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2 last night was retum- 
x knots to Southampton 
rter of its cruising speed 
fire had damaged an 
causing the liner to 
: a voyage to New York 
: was due to arrive with 
ssengers to-day. 
j'wus optimistic that the 
uld be repaired in lime 
next scheduled trans- 
sailing on August 3. 
.icid«nt is a setback for 
iers, as it disrupts the 
f 14 round trips to New 
.e QE2's most profitable 

blaze, which began at 
yesterday, was put out 
30 minutes. An engine 
echanic was 1 injured, 
d has arranged for 630 
■rs to liv to the UJ5. by 
i flights' to-morrow with 
450 going by Pan Am 
on Monday. Arrange- 
ir 120 round trip holiday- 
will he discussed when 
. ducks. 

nties seek 
i terrorist 

ij’jJ Canadian Mounted. 
i n l:*l night continuing 
vest: 5a lion of a report 
Iraqi terrorist leader, is 
.real where the athletic 
vizier day's Ulympic 
Page 13. Man of the 
lack Page 

;s risk 
>ed row 

despatched an oil explora- 
dp lu the Aegean Sea 
7y. risking naval itrterven- 
Lrccft- .which has. con- 
claims to seabed 
5 Turkey has warned 
that interference will be 
to in kind. Page 9 

for MPs 

rterdav approved a £6 a 
;y rise for themselves — 
i’.ose who do not earn 
an. -S.500 taking outside 
into account, an in- 
fra.m L’5.750 lo £6.0611. 
v.v 

■ or quits 

■dor is to leave his post 
a! Adi i per I a the Chan- 
' the Exchequer at the 
he month. Page 8 

js returns 

sir France airbus sky- 
to Entebbe, Uganda, 
lo Paris — with its lug- 
d empty. It was doubted 
the passengers would 

• belongings again. 

,000 reward 

cit-le Generate* Paris, 
i reward of £117.000 for 
inn ieadimj to the arrest 
eang which robbed its 
.I’icii of an estimated 
week-end. Police said 

• had found fingerprints. 

and struggle 

sing three wickets for 
md. assisted by injuries 
indies bowlers Holding 
ler, reached 238 for five 
ourth Test. Craig i.< S9 
Trevor Bailey. Page 15 

smith sued 

\mgbtlcy, author and a 
» on the Sunday Times, 
.ed a writ against Sir 
(liiiviniih. He alleges that 
js libelled him on Wed- 
n an open letter to news- 

liturs. -. - ... 

ly mam 

u or the invalid Trike 
the National Health 
is to be phased out. over 
*k Pages 8 and 13 
who acquire dangerous 
uals as pets! must have a 
rum October 22. Existing 
need a licence from 
20 . 

i*5 exploded two nuclear- 
.i’i it* South Pacific 
iur.d test sue to perfect 

e warhead a. 


• EQUITIES fell in light trad- 
ing. The FT 30-share index 
lost 4.0 to 378.4 for a- 12.6 
decline, on the week. The FT- 
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Actuaries All-Share Index- lost 
1.1 per cent, to 156.65 ;fbr a 
weekly fall of 2.68- per cent. 

• GILTS drifted down with 
losses in shorts ranging to 1 1 
and In mediums and longs to ». 
The Government Seesntties 
index was O-IT down at 62-31. 

• STERLING closed 15 points 
down at $1.7820; its wofehted 
depredation widened. to _ 38.5 
(38.4). The dollar’s narrowed 
to 1.84 (1.86) per cent 

• GOLD feU Si to *111* 

• WALL. STREET was, ft? up 
at 991.88 near the close. ^, 

• BRITISH LEYLANlU is 

ihiaeaainq from Monday^ <th»- 
prices «f all models exerirt 1 *!** 
new -Rover 3500 by an -aver#^ 
4.6 per «ent Page. 8 ■ , 4 . 

West German 
surplus down 

• WEST GERMAN trade surplus 
foil sharply in June to 
DM2.15hn. (£476m.). compared 
with DM3.09bn. f£872m. ) in May. 
Imports have been rising faster 
than exports in 1978. The current 
account balance, which includes 
invisibles,, showed a DMlOOm. 
(£22m.) deficit in June. 

• NUCLEAR steamer programme 
may not survive after the decision 
lb put back the order for a firsl 
reactor. Page 8 

• BUILDING UNTON claims 

30,000 construction workers will 
lose jobs because of the Chan- 
cellor's cuts in the roads 
programme, council building and 
local authority mortgage lend- 
ing. Page 11 _ 

• WEDD DUKLACHER has 
slopped jobbing in South African 
gold shares after losing £&m. in 
the market m tivO years. Smith 
Brothers will be left to deal in 
the sector alone. Bach Page 

9 THOMAS BORTBTWICK'S 
£l2m. share offer tin Monday 
brings the total of new issue 
money raised since the beginning 
of the week to £32m. Page 12 

• MARITIME FRUIT CARRIERS 
has been granted an injunction 
in the London High Court re- 
straining the sale of two ve<^e!s 
by a creditor. The order should 
provide a valuable breathing 
space in the company's. fight for 
survival.. Page 12 

• BROKEN HILL Proprietary. 
Australia's largest company and 
only steel producer, reported 
that profit for the year to May 
21 was almost halved, from 
SA120ra- to SA63.6m. (£44m.). 
Page 16 

MMMMKS 

• GEORGE WIMPEY has offered 
£5.25ra. for property investment 
and development group Wingate 
Investments, whose principal 
asset as the Sl Alpha ge house 
affiee block in the City. Rack 
Pase 

• UNI GATE pre-tax profit for 
the year to March 27 rose to a 
record £21 .6m. (£17.8ra.'i. Total 

dividend is 2.771Sp (2-55pi net. 

Page 12 and Lex 
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Government faces 





over new measures 

BY ADRIAN HAMILTON 

A distinct cooling is likely in relations between industry and the Govern- 
ment as a result, of the Chancellor's public spending announcement , on 
Thursday and the increase in employers' national insurance contributions. 

Industry reaction yesterday these could theoretically add as the price code will serve as the 
was largely hostile in spite .of much as £200m. a year to the main obstacle to Increased profits 
the last-roimite concessions made value of the £800m. worth of and that the latest changes, while 
on the price code. changes already made. not insignificant will still bring 

The- Confederation of -Britten In particular, the increase in the tofaj^alue of the changes to 
Industry has yet to decide its investment relief from 35 to 50 p® mote toan the £lbn. which 
next move. per cent seems to be fairly the Government had promised 

It is uniifcaJv to'handon the close t® the CBrs target The earber Inis month. 

srsrc 2 -jskm jews — -a- 5 ** 

raent on industrial strategy. But changes will help certain com- JJdSScbn of Civil Engineering 
it could withdraw from some of pames and sectors. •' Contractors and the Koval 

the positive moves to encbur.ige Against this, the rise in the » nst j tllle 0 f British Architects 
members to invest, promised by adjustment factor for depreefa- . members feel particularly 
Lord Watkinsorr at the last meet- tion from 13 to 1.4 per cent. hy 'he uS f S 

ing of the National Economic was far short of the increase to oS ^anSruction 
Development Council. ' 2.0 which the CBI sought— and on toosaocutm. 

this was probably the most J 

. . . important item on its shopping (ju3rG.6(l 

oeirdyat Mrs W y liams bas rejected in- The i farmers were more 

The mrin anger hta been dustry*s pleas that labour be guar«L : . Sir Henry Plumb, 

aroused by the rise of 2 per-' included as a fixed cost in the president of the National 

centage points in national insur- clauses allowing companies to Farmers union, said that the 
ance premiums. Some industry gain some of the advantages of m ®‘*sures c . ou ^r p5f n " 

leaders described this yesterday a nse in sales. ^ costs bj,’. £23m^ffi4m. 

as a “betraval" of what the v had • She also rejected requests to in a fuR year. This would have 

been M < Sv?ro- change the cilt-off date for the tojo^enjnto account at the 

m^nt and another pxanrole^ir the retrospective recovery of cost annual review, 
continued low^atus^f industr? increases and the tightening of I*eal authorities cautiously 
rr nS SrS rules on profit recovery. welcomed the Chancellor’s re- 

pp.-lj® S -l ™ The precise price and profit fusal to cut their current expen- 

relati/o to toe unions. Impact of the changes made by diture - below levels set out in 

On the latest price code t he Government has still to be- the White Paper earlier this 
changes, opinions appear to be calculated. The Government year. 

in ore mixed. Those most closely believes that the market will Just to achieve this standstill 
involved in. the recent neco»ia- continue to limit price rises so would require ‘a cut of 2 to 3 
lions Teel that ■ Mrs. Shirley that the effect of all the changes P er c “ t - in P^sent spending. 
Williams. Secretary for Prices will amount to little more than according to the Association of 
has probably been more generous l per cent, oh retail prices. Metropolitan Authorities.' 
in the concessions than might The CBI believes that, with an UA. reaction and Leftoving 
have been expected and that accelerating economic recovery. “war ” plans, back page 

— ■ — ■ ■ -- - I " M B, " — ■■ . ■ ■ M ill 1 ■ I N - - — 




response 
pushes £ down again 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE ABSENCE of any dearcut 
overseas reaction . either way on 
the Government's package or 
public' spending cuts and tax 
increases led to a further fall 
in the pound yesterday. 

The projected reduction in 
the public sector borrowing 
requirement to £9bn. in 1077-7S 
after the measures largely 
appears to have been discounted 
abroad, with attention turning to 
the question of if and when 
Britain might seek a further 
loan from, the IMF. 

The Government is clearly 
hopeful that its policies era-, 
bodied the cuts, and the bor- 
rowing and money supply pro- 
jections will satisfy any condi- 
tions which the IMF might re- 
quire. 

The official tine remains that 
a decision on a further IMF 
drawing, is still completely open, 
though in practice it will ‘largely 
depend on the use of the $5.3bn. 
standby credits up to the be- 
ginning of December. 

Sceptical 

Consequently it may require 
a more favourable sterling re- 
sponse than so far to avoid a 
loan application later in the 
year. - 

The initial response among 
some Swis banks, yesterday was 
said to be sceptical and there 
were indications of selling out 
of Switzerland. 

. -There was evidence, however, 
of a somewhat more favourable 
reaction in the U.S. with a 
guarded official welcome to the 
measures' as an additional sign 


that. British economic policy is 
moving in the right direction. 

Business in foreign exchange 
markets was described. as fairly 
quiet ahead of the week-end and 
the pound closed 15 points down 
on the day at SI .7820 after 
touching a low of P1.78Q5." 

Any intervention by the 
authorities was probably not 
significant. The weighted depre- 
ciation widened 0.1 to 38.5 per 
cent. 

It also became apparent yester- 
day that the Government's 
measures and forecasts are 
based on the assumption that 
unemployment will be at a high 
level next year. 

. Mr. Healey said on Thursday 
that unemployment should start 
coming down towards the end of 
this year but the forecasts may 
be assuming only a gradual 
reduction over the next 18 
months. 

This is suggested by Mr. 
Healey's forecast that ‘he public 
sector borrowing requirement 
would fall by only Xlbn. down 
to £10ibn. In 1977-7S on- -un- 
changed policies, before ‘t'lkinq 
account of the measures. This' is 
a rather smaller fall than in 
several outside forecasts. 

Although the discrepancy imy 
partly reflect an over-e&umaticn 
in some projections uf revenue 
(particularly corporation tax in 
view of the stock relief), it. also 
appears to be the result of some 
cautious official unemployment 
assumptions. 

The Government is forecasting 
a rise in Gross Domestic Product 
of 4} per cent at an annual rate 
over the next 18 montbs- 

It seems' that the bulk is ex- 


pected to* come from improve- 
ments in productivity with a 
fairly slow rise In recruitment, 
though the appearance of specie 
shortages could change this. 

Any revised unemployment 
assumptions could also affect the 
final spending and borrowing pro- 
jections for 1877-78 when they 
appear in the new Public 
Expenditure White' Paper in the 
autumn. 

Write-down 

In the February White Paper, 
the Government estimated (as a 
working* assumption rather than 
a forecast 1 that the number re- 
ceiving unemployment benefit 
would fall from 850.000 to 
650,000 on average between 1976- 
1977 and 1977-78. 

But any need to revise up- 
wards the cost of unemployment 
benefits in the final version of 
the White Paper might be offset 
by a write-down of the large 
debt interest component, which 
on present assumptions could 
apparently be well below the 
February projection for 1977-78. 
There is a -very wide margin of 
error on debt estimates. 

The package also seems to 
have increased uncertainty about 
the timetable for achieving the 
Government’s inflation targets. 

Mr. Healey disclosed that the 
package would increase the cost 
of living by 1 per cent, by March 
1978. 

Buf it apparent that this 
makes it more difficult to pre- 
dict with any acuracy when the 
target of single figure vear-on- 
Continved on Back Page 


better 

than 

expected 

BY MICHAEL BLANDEN 


TWO OF THE BIG four clear- 
ings hanks yesterday an- 
nounced. belter than expected 
half-year results. 

Midland Bank announced 
pre-tax profits up from £41. 5m. 
In the first half of last year to 
£6.6m. Lloyds had an improve- 
ment from £47.4m. lo £64.6 m. 
Neither made any special pro- 
visions against their lending. 

The news was regarded as a 
sign that the rise in domestic 
bank profits was coming 
through earlier than forecast 
by most market commentators. 

Results from the other two 
banks — Barclays and National 
Westminster — are doe Dext 
week. 

The interim results come 
against a background of per- 
sistent talk or anoLher rights 
Issue by one of the big banks. 
NatWest is the favourite, 
though it would be unusual 
for such an issue to be made 
at this time of the year. 

Lloyds and Midland indi- 
cated that tbeir figures 
reflected a general improve- 
ment In their business. In the 
domestic market, the banks 
have seen a substantial rise in 
tbeir lending to industry In the 
past three months. , 

Expansion 

Though mnst of this has 
been attributed to borrowing 
to finance "leads and Tags’* 
over the exchange .market as 
a result' of the fall in sterling, 
the increase from the general 
low level of trading has been 
big enough to persuade the 
banks that there has been some 
underlying Increase In the 
genreal demand for finance to 
support renewed economic 
expansion. 

At the same time the banks 
have benefited from the sub- 
stantial inflow of branch 
deposits reflecting the higher 
level - ~ of -liquidity - in. the 
economy. This has provided 
them with a growing sourle of 
relatively cheap funds. 

The results also reflect the 
widening of the margins 
between the banks' deposit 
rates and their lending rates, 
with the difference between the 
base rate Tor lending and the 
seven-day deposit rate at a full 
4 per cent, against an average 
of less than 3 per cent, in the 
same period of Iasi year. 

The banks have not yet seen 
the benefit of the higher 
charges on personal current 
accounts Introduced for the 
second half or this year. 

Yesterday Lloyds’ share price 
gained 7p at 232p and Midland 
was 8p up at 28Qp. Barclays 
rose 2p at 282p. NatWest was 
2p lower at 228p: 

Details, Page 12 
Lex. Back Page 


Freedom plan 
for State 
shipbuilding 

SY RICHARD EVANS, LOBBY EDITOR 


PROPOSALS for a high degree 
of decentralisation for the 
nationalised shipbuilding in- 
dustry were disclosed yesterday 
by the Government in an attempt 
to gain the support of Scottish 
and Welsh Nationalist MPs for 
the Aircraft and Shipbuilding 
Industries Bill. 

The Department of Industry 
said that amendments to the Bill 
would allow British Shipbuilders 
to seek the largest degree of 
decentralisation of management 
and decision-taking with sepa- 
rate “ profit centres ” in the 
shipbuilding and ship repairing 
areas of Britain, particularly 
Scotland and Wales. 

Responsibilities to be covered 
by this devolution of power 
would include sales, pricing, pro- 
duction, formulation and imple- 
mentation of investment pro- 
grammes, manpower planning 
and management, industrial re- 
lations and responsibility for 
financial performance. 

The purpose of the amend- 
ments which will be published to- 
day, is 'to persuade Nationalist 
MPs to support the Bill while at 
the same time not provoking 
English MPs with regional ship- 
building interests into attacking 
the Government for appeasing 
Nat*^nalists. 

All signs last night were that 
the attempt would fall. Scottish 
Nationalist MPs will reach a 
decision on Monday, but are con- 
sidered certain to reject the Gov- 
ernment's proposals. 

Unless they get further under- 
takings from Ministers on a 
separate Scottish organisation, 
they will oppose hte Third Read- 
ing of the nationalisation 
measure in the Commons on 
Thursday. 

The present proposals have 
fallen short of their demands 
for “st ; recognised Scottish 
entity ’’ ■within British Ship- 


builders, the organisation which 
will run the nationalised, 
industry. 

Mr. Gordon Wilson, deputy 
leader of the SNP who took part 
in private discussions with De- 
partment of Industry Ministers, 
last night accused the Govern- 
ment of “caving in” to anti- 
devolution elements iu the 
Labour Party in England. He 
claimed that pressures had 
forced Ministers -to “ renege ” an- 
a Government commitment io 
set up a separate Scottish entity. 

The amendments follow a 
pledge to consider SNP demands 
made by Mr. Michael Foot in the 
Commons Dn June 29 which 
ensured that the Nationalist 
MPs abstained in a vital division 
on the Bill. 

Now that the Government's 
overall majority, is in practice 
three, after . two recent by- 
election victories, there is less 
need for Ministers to seek to 
placate Nationalist opinion and 
further “concessions” are un- 
likely. 


Hybridity 


Government proposals to 

resolve the hybridity issue in 
the Bill, which has held up its 
Parliamentary passage for 

several weeks, were published 
yesterday. 

They will have the effect of 
excluding the Marathon Ship- 
yard on Clydeside from the pro- 
visions of the Bill. The Bill 
under the -terms of one of the 
Government's guillotine time- 
table motions will complete its 
Commons passage next week. 

Debates on the report stage 
and third reading will take place 
on Tuesday. Wednesday and 
Thursday. The Bill then will go 
to the Lords in the “spill-over" 
period in the autumn. 


Weakness in the gold 
market 
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GKN buys 25% of Sachs 
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BY MARGARET REID 

GUEST KEEN & Nettlefolds has 
demonstrated its resolve to forge 
a link with the West' German 
Sachs motor component group by 
buying a stake of almosl 25 per 
cent, in Sachs in spite of the 
block on Its planned purchase' of 
paar-75 per cent, slake. 

The large British engineering 
group signed a surprise DM Ilflm. 
f£23An.) deal yesterday to buy 
24.$8 per vent, or Sachs — the 
largest proportion it can obtain 
wffhom official German approval. 

Preweed . 

The price of the limited stake 
now acquired is based on that 
agreed in January far the larger 
deal. That was one of the big- 
gest take-over projects arranged 
on the Continent by a British 
company. The latest deal is 
being .financed from funds the 
group has available in Germany. 

Reasons for - the Carte! Office's 
veto in May on the originally 
plumed full purchase were not 
spelt out. ' But the main, argu- 
ment certainly was that CRN's 
financial backing of Sachs’ Fich- 
te! and Sachs dutch subsidiary 
would increase its allegedly 


already dominant position in the 
West German clutch market. 

GKN described its new invest- 
ment as reflecting its confidence 
in Sacb's profitable- future and 
demonstrating its own deter- 
mination to contirbate to the 
'continuing stability of the Ger- 
man company,, its management 
and employees. 

The British group will have 
Board representation in Sachs. 
Its chairman, Mr. Barrie Heath, 
ha* been appointed to Fichtel 
and Sachs' supervisory Board. 

Adrian Dicks writes from 
Bonn: The Berlin-based Cartel 
Office confirmed that it had no 
grounds for intervening in any 
participation of under . 25 per 
cent. — and the new GKN deal has 
been carefully limited to 25 per 
cent, less one Sachs share. 

The Cartel Office was told in 
advance- of- the GKN purchase, 
hut does not see it as affecting 
the legal issues involved in the 
appeal court case. The only 
slight change is GKN will be 
seeking permission lo buy exactly 
50 per cent of the Sachs com- 
pany, rather than the original 
74.98 per cent. 

Neither the two companies nor 


the Cartel Office seems any more 
hopeful than before of seeing a 
ruling from the Berlin Appeal 
Court much before the end of this 
year. 

Meanwhile Fichte! and Sachs 
has announced a 20 per cent, 
increase in turnover in the first 
six months of this year, to a new 
level of DM 417m. (£91m.). 

Firsr half profits wore not dis- 
closed, but were said tu have 
shown a sratifying increase fol- 
lowing a decline from DM24.Sm. 
in 1974 to DM20.5m. in 1975. 

This year's recovery in 
business, following the recovery 
of the West German car market, 
encouraged the Fichtel and Sachs 
supervisory hoard to approve the 
planned DM30m. expansion of its 
facilities at Sehwemfurr, in 
Northern Bavaria. 
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M&Gfc reputation for managing high- 
income unit trusts is widely acknowledged. 
This new Fund, resulting from the recent 
merger of Clyde High Income Fund and the 
Clyde General Trust Fund, provides an 
opportunity for you to invest in a smal Unit 
Trust (of about £6 million) with a starting yield 
of 10-0% gross at the recent buying price of 
69-Gpxd. 

The Fund aims to provide a high and 
growing income about 75% higher than the 
return from shares m general, mid prospects 
of capital growth as well. 

Unit-trusts are a long-term investment and not 
suitable for money that you may need at short 
notice. 

The price of' units and the income from them 
may go down as wefl as up. 

Prices and yields appear in the F.T. daily. There is 
a charge ol 3s% uitoafly and ■)% plus VAT annually. 
Distributions are made on 31 January and 31 July (from 
1977) net of basic rate tax. Ybu can buy or sell units 
on any business day. Contracts for purchases or sales 
will bedueforsettionent 2 or 3 wedis later, ^com- 
mission is payable to accredited agents. Trustee: 
Clydesdale Bank Limfted. 

TWO WAYS TO INVEST 

As wdlas nvesfinga capital sum of nol las lhan £250, 
you can start a regular pbn loras Stfle as £10 a month 
9 yon are aged 54 or under. 

On a £10 Plan, a! current rates, tax relief can bring 
down your net monthly cost to only £8 25, wth winch 
you can buy units worth considerably more. Assuming 
a n average armual growtii rate of 6%. a man of 35could 
cash in for £3,877 after 20 years, while with a growth 
rateof 9%hecoufd expect £5,429, ala cost to tu'maffer 
tax relief of only £1,980. 

Regular investment of this type means that you will 
betmyingyourunitsat below their average price. This 
is caBed Pound Cost Averaging -and gives you a 
positive arithmetical advantage. 

Vbu also benefitfrom life cover of at least-180 times 
your monthly payment throughout the period. 

Von can stop or cash in your Plan at any time, and 
thisllexibifty is important because the price of units 
goesupanddown. It you cash in or stop your payments 
during the first four years there is a penalty and the tax 
authorities require- us to make a deduction, so you 
should not consider the Plan for less than five years. 
Costs are low and as much os from BG% to 94% 
(depending on your starting age) is invested, except in 
the first two years when we invest 20 percentage 
points less to meet setting up expenses. 

Thsc'!«isn/'1 ai-jiUSIc 'c t? : A-nt c‘ !lw cl hi*fcuU 


FROM :> 

£250 

LUMP SUM 


TWO WAYS 
TO INVEST 



■ toucan buy units completing either the CAPITAL INVESTMENT from I 
! £250 or REGULAR MONTHLY SAVING (from £10) section of this applt- Z 

I cation form and returning it to M&G GROUP LTD, THREE QUAYS.TOWER I 
| HILL, LONDON EC3R 6BQ. T£LEPH0NE: 01-626 4588. | 

", .i 

i 
i 
i 

i 
i 
i 


rr, IJFbU- iDTTGi 


SURNAME 


W jj ADDRESS 






POSTCODE || 90 [j HISVTIo | 




EITHER f 250 


I I WISH JO INVEST Qf 


Complete this section to make a Capital 
Investment (aanimun £250). 


| (delete applicable or Income units will be issued) of the M&G High 
Income Fund. Do not send any money, ia contract rule mi be can io you 

staims exactly ho* much you owe and the Mtnemenl date tour cemfcale win 
iollos shortly) 


declaration you should apply through a bank or slochbroher } 


| SIGNATURE 


I 

in INCOME/ACCUMULATION units I 

1 
I 


any 


DATE 


I 

I 

Complete this section fl jmi wish to make a Regular I 
MontWy Saving (mmimuni QD a monib - maximum age 54). | 
II you aic 50 or over (women 54 or ovefjor mm lo mvc more than £20 per month * 
w carmol agn Part I of the Pedaralion. delete that part ol the declaration and ne I 

Laid yw our standard proposal lorm. 1 

jeach month - in the MSG High Income Fund. ■ ■ 


OR £10 


DATE 
OF BIRTH 


NAME AND ADDRESS OF USUAL DOCTOR (to whom reference may be made) 


| IWBHTOSWE[£ j— 

I I enclose my cheque tor the first monthly payment, payable to M&G 
| .Trust (Assurance) Ltd. 

I OCCUPATION _ 


Are you an wiswe MSG Pah hofttei’ Yes -Wo I 
Bacfessfim WW 1 1 declare that, lo the best of my bdid. I am in good health and 1 


- ■ HHXW i IBM ■ « ut wpifc w un. vwa VI my now, i dill til £UUU IRSUPl iJRU 

ft ee irom dewse, inat I have nol had any serious dines or major operator. Uni I 
do not neats m any hazardous sports or pursuits, Hut I do not engage in aviation 
mytife route, and that no proposal on 

PART n I agree that lb's declarator: Jib! any dedaralion made by me in 
Kjnnectefl wththz, proposal stun be the basis ol the corrli«i befwsir me and 
mat (Assurance) Ltd, and mat I wa accept their customary Iona of poiey. 

acmiunt 



"S jAIE 

| Registered in England No IU«1M Rcg-OHttcasabow 


FOUNDERS OF BRITAIN'S UNIT TRUSTS 





The week in London and 


Equities suffer worst 
week since May 


ONLOOKER 

Down 12.6 points equities ing the depth of member com- 
have had their worst week mtmeot Its [first real tot 

since the eon - ■*. Be. ^ 

most of the setback occurred T|lere Jre p , number 
before Thursday’s economic Qf hurdles still to be overcome, 
package so despite yesterday s nota biy on the gains tax: front, 
4 points decline u the 30-Sbare before lhe 

new market opens 


its doors. 


index Mr. Healey’s “cuts” may 
not prove all that bearish for 
shares. The index closed at sno a 
378.4 down S.3 points on the 
account, and gilts too ended 
the week in uncertain form. 
Sterling, which was begin- 
ning to falter again yester- 
day. has actually managed to 
rise half a cent or so against 
the dollar this week. 

Thursday's package is duly 


But dealing 
finally start in the 

second half of 1977 — at 
least that was the betting 

among members this week. The 
new market will operate away 
from the main trading floor of 
the Stock Exchange and will be 
run on very similar lines to its 
model — the options auction 
market in Chicago. . 

. , The attraction of traded 

cutting back the borrowing ti t0 ^ mvesU)T is some- 

requirement by the sort of num- 
bers most observers anticipated 
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NOV 

1875 


"HE" 


F.T. ACTUARIES 
ALL SHARE INDEX 

I l 


JAN 

1876 


FEB MAR APR MAY JUN JUT 


thing which has still to be squeezed by higher money opened with cash balances 
, . . gauged. Some institutions have costs. Union's sentiments inis higher by £40m. at £67.3m. — 

ana its only surprise element ranV assed but no clear, week echoed those of • Alex- property and finance returned 

was an increase in employers g^e to potential support is yet ander's earlier this month, and profits up from £l3.2n>. to about 


national insurance contri bu- 


rn a i 

this as a- sign that the Chancellor 


available. 


Traded options have much the same depressing story £19 lm. Overseas, all areas per- 

• looks likely from Gillett formed well apart from Aus- 

. _ , Brothers on Tuesday. tralia and profits moved ahead 

WlU top PERFORMING SECTORS IN But there are si g ns thal the from £14.3ni. toaroundf 18.7m 

FOUR WEEKS FROM JUNE 4 stock market might be painting This year Gus looks capable 


New York 


Buyers wanted 


iff 

d* 


NEW YORK, July 23.? 


BY JAY PALMER 


“Wall Street is not going to mic recovery. Others . 

{-be able to get going and break -however, that since the raeov.epy; 
through to new high ground is being deliberately restrained 
until tbe general public, the so-, to avert rampant inflation, srcb 
called small investors, start buy- defensive sectors as cosmefifes 
ing in earnest," one broker and soft drinks will do well. T$tg 
reflected last night. “The large theory is that . these maintain 
institutions and pension funds value in weak conditions. \£& 
fuelled the first two legs of our - Stiff another view is based.^n 
bull market and they are now. the not unreasonable assumption 
fully invested. . We need an in- that 1977 and 1978 -wUJ be-snra 
jection of new' cash to rise and when the present economic 
stay above 1,000.” growth is carried forw 

Certainly the main game on haps at a slower rate. This, 

Wall Street is called “ group noted, could leave the hi, 
identification" Since it is only leveraged sectors, where Juk 
a matter of when (rather than small amount of inen 
if) Wall Street will start up- volume goes . directly to; 
wards again, the institutional bottom line, ahead of the g 
battle now is to identify and buy Recommendations include 
the investment sector that will . airlines, high technology s . 
eventually lead the rally. But and some insurance compattii 
with limited new cash, every. Looking at the market’s 
fresh favourite sector is built formance* over the last six w 
on the rubble of another. or so, it has become dramati 
The traditional view is. that dear that some individual 
the third leg of an upturn is and indeed possibly some sec 
always led by the capital good are in for a drumming as atr 
shares and the “growth” com- profit growth ■ failed to exceed 
panics, which ■“ — ’ “ ' * 



when market expectations are and from. tiuaj Prefer 
based on general forecasts of 25 institution^ switching 
-per cent, phis profit growth. have not svea 3he.de 

Casualties on this front already of any great -’•peeulxi 

•include a number of prime com- There is as far n ot 
panies — including Disney, very lutie " froth ” at 
Polaroid and. most recently, we martet and. In. t 
Eastman Kodak. In every single slices, the chanpes' of 
Case, these companies turned in boom-and-bust occo 
verj- respectable profit growth, incredibly slim. 
However, share ' prices fell for V 

the simple reason that 
growth was not better than had 
been anticipated 


^ nr r Monday 

growua cum- prcmi gxvwin: ijiucu i« About lie 0 ° a 

panics, woicn stand as prime market expectations. This U’.’aQ to be drawn frtm the mara _*“"?■*** 

beneficiaries of maturing econo- too probable an eyent, remember, current inability to move an Thuruay 


Cbm 

990A 

M? 

9MA 

win 


on industry's growing profits 
surplus. At all events the CB1 
reacted sharply. The measures 
are of course going to take the Toys & Games . 
retail price index up 1 per cent. Machine & Other Tools 
or so in due course which is one- p rop erty 
factor unsettling gilts. Breweries 

As for individual equity N Publishing 

sectors, the package has bad _ .. _ _ 

little obvious impact. As usual p** 3 * 1 "* * Pa P« r 
the motorway stocks have come All-Share Index 
under .pressure with Tarmac WORST PERFOMERS 

leading the way down. But con- o; . 
struction shares have been in 
the doldrums for the past three * nT * strn ® n t Trusts, 
months which is one reason Household Goods 
why our capital goods index Insurance Brokers 
has underperformed the overall Discount Houses 

market by as much as a quarter . c . 

this year. Golds remain as flat Wmes * Sp,ntt 

as a pancake. But bank shares : 

were taking heart yesterday 


change too bleak a picture -of the sec- of reaching say £U0m.. Includ 
+8.7 tor’s prospects. This year’s first in S so me growth From U-K. 
half profits, have after all, retailing. Meanwhile the 
to compare with a record 1975 deferred profit reserve, which 


•4-8.4 

+7.7 


first half, and. more import- now stands at £73.3m. should 
+7.0 antiy, the houses have changed show another rise reflect- 
+5.8 their' spots radically . over the * n S the increased amount of 
+5.7 last two years. The* stock mar- ^dit business- Yield on the “A” 
-j ket, which harbours painful share's at -187p-rdown 3p this 
memories of 1972/73 when half week-^is 5* per cent 
the houses had to cut their divi- 5 , 

— P-4 dends, may not fully appreciate “ UlUllTlOFlS 
—1.4 - the changing nature of the busi- 
—1.7 
-2J. 

-3.9 
-7.1 


Welfare Insurance sees no 


ness. Discount house gilts books reason to increase its SOp per 

tend to be far smaller and share offer ' for Keith and 

shorter . these days and <the Henderson so both parties are 

hbuses are now far more active still lacked in a stalemate 

dealers in short term paper. . Welfare’s original offer was 

The sector yields 9.2 per cent. based on an ■*•** valuation of 

. against the financial sector aver- P er share. -K. and EL re- 
following the first shots in the P™ed immensely popular in age of 5fl M But a clo%e jected this saying that the last 

clearers interim results season. ? e u 5; the enthusiasts eye should be kept on interest independent valuation put a 


All eyes now turn to NatWest 
which reports on Tuesday. 

Traded options 


rate trends in the current half ^ ro , I J }l 116p ? n to properties. 

Both - companies have since 
sought second opinions. For 


hope that once the . option's 
scope for spreading investment ofigyg" 

risk is fully understood — and * sought second opinions, 

costed — it will quickly bepome GUS* growth K- and H. this, confirmed its 

part of the established ’ City _ original estimate of 116p while 

A London market in traded scene., But at the moment there Universal Stores came for Welfare - Wednesday's 

options to be worked within the are probably just as many cynics w,th an °tiier solid result on second valuation came up with 
existing jobbing system has as Ihcre arp enthusiasts. Thursday. Maintained profits an even lower figure than the 

been given the green tight.. But • growth of 10 per cenL through- first, namely 60p. .. >. , 

there is not goiim to be any out ,the year has taken the. pfe- That four indejietfHentbpen 

immediate rush by members to LHSCOUm Squeeze tax figure up hy £9m. to £98m_ mariket valuations should come 

set up stalls. On Tuesday the Union Discount is the largest on a sales rise . of . 16 P er w 0 *- to with two such widely differing 
advisory committee to the Stock house in the discount market so f^lOm. But within these figures assessments is remarkable 
Exchange Council agreed to lower half-time profits from the * s a d , u ^ performance from U.K and shareholders must find 
issue a prospectus for participa- company have understandably retailing with a contribution of the , situation particularly 
tion in a market with a - paid set the sector back on its heels about £55m., which probably has confusing. After all the take- 
up capital of around £lm., and a hit this week: our index has not changed materially for’ the over seems to make good 
on present plans thfs will prob- dropped 6 per cent. After the P ast ^ our years. Mail order has sense for both companies. Wei 
ably break down into 250 seats sharp rise in the gilts market in shown defensive qualities des- fare already has nearly a third 
at £4,000 a time. Thus the the first few months of 1976 the pite working capital pressures, of K. anti H.’s equity and has 
economics of the new market going has been considerably but the real growth at GUS financial link via a £4m. “cheap' 
are beginning to take shape— tougher recently for the dis- came from the property and fin- long-term loan. K. and H. has 
and with 25 per cent of the new count houses. MLR has been ance side and from overseas, stated that it sees the logic in 
capital payable on subscription lifted 2i points and house Helped by the previous year’s a bid for Welfare and would 
the prospectus looks like provid- running margins have been strong liquidity 'trend — 1975-76 accept — at the right price. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T. lnd. Ord. Index 


F.T. Gotd Mines Index 


Ayer Hitam 


Bats 


Price 

JTday 

_378.4^ 

115-0 


298 

"362 


Change on 
• Week 


-12^ 


- 7 J) 


±28 

-lV 


1976 

High 

420.8 


246 ± 
298 


1976 

Low 


364.7 Ahead of and after spending cuts 


108.8 * Further decline in 'bullion price 
"l6Q" 


Sharply higher profits and div. 


410 


342 


Disappointing interim profits 


Central Province 

HI 

+ 3\ 

ni 

7i 

Anglo-1 ndonesian bid situation 

Couitaulds 

123 

-11 

169 

123 

Profits warning 

Dowty 

152 

-11 

182 

140 

Preliminary figures 

Elbar Industrial 

192 

+32 

198 

90 

Tanganyika Con. 205p cash bid 

Johnson-Richards Tiles 

184 

-34 

260 

180 

. Disappointing results 

Keith & Henderson 

81 

— 6 

96 

55 

No bid increase from Welfare Ins. 

Manbre & G art on 

1*2 

-16 

181 

122 

Absence of Tate & Lyle bid 

Ocean Wilsons 

134 

+11 

142 ~ 

92 

Speculative demand 

PlesseX 

' 74 

„ - 5 

84 

65 

Disappointing lst>qtr. results 

Rosgili 

6 

— 4 

25 

6 

Dividend omission/loss 

Royal Sovereign 

78 

+37 

79 

32 

Bid from Dickinson Robinson 

Union Discount 

308 

-17 

385 

305 

Disappointing interim statement 

Wallis (F. J.) . 

38 

- 7 

46 

33 

Fading bid hopes 

Wedgwood 

206 

-15 

251 

196 

Profits warning 

Wingate Invs. 

33* 

+ 10* 

36 

14 

35p cash bid from Geo. Wimpey . 

Wormalds, Walker 

S 

- 3 

15 

3 

Profits warning 1 


Average 
week to 


July 

23 


July- 

16 


July 

9 


FINANCIAL TIMES 


Govt. Secs. 62.48 


Fixed Interest 62J3 


Indus tL Ord. 
Gold Mines 


383± 


Dealings mkd. 4,711 


_62A2_ 

62J5 

389.9] 

“l33.9" 

4^00* 


J2^3 

J2SQ 

~~389M 

■"147.1 

4^530 


FT ACTUARIES 


Capital Gds- 144^6 145.80 144.48 


Consumer 

(Durable) 


125.11 \7SM 123.98 


Cons. (Non- 
durable) 147 AO 14 8Jtf 14 8J5 

Ind. Group 152.00 15331 15236 


500-Share 1 6838 
RnandaIGp. 129749“ 


_17038^ 
130 J3 


J69T1 

128.02 


Ail-Share 158.4 3 159. 94 .158-88 

20-year Govt. 48.94 49.13 4938 


Red. Debs. 50.78 5036 50.70 


Mm 1112 


No 



BY MALCOLM OUMPHREYS 

IT WOULD SEEM that the only foreseen is no longer justi^. Free State Saalplaas, Free State Canada’s and Ameri 
place where gold is wanted is Trying to keep shareholders Geduld and Harmony, aI ^« u P h the h 

at Montreal On Wednesday of b a PP7 in times of felling- jttvJ* the latter's earnings from costs t. 

at Montreal. On Wednesday of dejQds is problem as South uranium will help the cash flow Afric^ u shown racer 
this week the bullion price Aft-jo!^ gold mines situation over the current lean foaiMr country's pre 

recorded its lowest closing level raise additional capital period. JW/.Chat Y. 

since mid-December, 1973. of by way of “rights’ issues, were Mr. R. A. Plumbridge, presi- «*«».. Its cost of i 
$107 an ounce after being down usually being no debt finaijphg dent of the Chamber of Mines ^ e ^ Llt qa ^, 1 J 0 
to $105.50 at one time on that because of the risks ravolyddih of South Africa, says that many mjjnra^ttaa iwarTg 
day. Subsequently, the metal deep-level mining. BuEtm- of the country’s jaiaes are ^ . !^ e pnc 

rallied to $114^5 — J tire bullion pricp viewing their production poll- 


coxnpa 


less the bullion price <, - — *- r — . . - 

•_ . _ . IJ? and lifts share prices incite cies. He warns that if the gold tot «ie same 

ended . yesterday at wa ^ e : a “rights” issue, wflijie price remains at the current 

Prior to the second Interaacimjj hard to stage without- lower levels for a prolonged So tor holders 6f-g 

Monetary Fund - auction on the issued capital to xn'. mS y period there will be a significant there seems little to- 
July 14 the bullion price was ceptable level, reduction in bnllion production nwment : except . sit .. 

$122 50 an ounce. El andsrand, the Anglo Arim- and employment of both Whites W8it for an . upturi 

‘ , .... • . ' can group's new mine. ttS&h .and Blacks in the mining indus- bullion price, .Even 

The theories behind .these ^ least £1^^. try. “ The mining industry and, investments cannot ^1 

wide fluctuations are presented £82.3m.) to bring to prodi^^^n indeed. South Africa as a whole,, mended as the C.8L ( 
elsewhere so let us liave a look by 1981, will hkve to go tc^ihe can only view this prospect with has just turned down 
at how the bullion price is market to raise additional fliwds grave concern.’* from . the Uondo 

affectin g shares of the metal’s next year as at end-March These words are echoed, by Exchange that the i 
producers. Firstly, those in company had - only. R3§&. Mr. P. H. McCloskey, t^rman «uTiency premium 

■ against commitments of B2$o.-of the Gold Committee of the be revoked if nt 
for this year. ... Mining Association of Canada, then to at least atinw. 

Similarly,, expansion £p<ro- who says that several of hii between premium 
grammes currently undefitoy ^country’s mines will close if the sbwfes without hi 
pro- at- established mines* may -a»o fdecline in the metal price con- relimpiish 25 per ce: 
effect have to be sidled doyn becdisef tihues.. He adds that interim premium t^-each sal« 
of the lower bullion price will ' if it is difficult to raise money reports due to be published soon 
obviously 
they will 
Chamber 

t^e March quarter indicate a be the case for, among others, year. . 


South- Africa. 

Lower profits 

JFor that country’s 
ducers of ‘ the metal 


iMWGI UUU1UU nUL U II JLO UUUVIUL IV LOAQG LU1IUCV UUC LU UC pUVIIhlJCU bVUll \ • 

ly be lower profits, but through the share market, bj\ Canadian mines will show SlUtTO C0fftrOCt_ 
dll still make profits, finance will have to' come from that, many operated at a loss It ' '' 

:r of Mines figures for retained eamirjgs. This would during the first half of this 


break-even point of around $71 
for the whole of the industry 
and according to our Johannes- 
burg correspondent, Richard 
Rolfe, the big producers, which 
account for 80 per cent, of qut- 
put are, nowhere near having 
their viability threatened, with 
the possible exception of Vaal 
Reefs. 

It is a different story for the 
marginal mines, however, of 
which in the June quarter 
there were . 14 with a break- 


'it 


UN OUTPUTS COMPARED 


Jane, May, 
197* 187B 
Tonne* Tonnes 


Total 
to date 
(months) 
Tonnes 


year 

Tonnes 


were Marievale. Grootvlel, Stil- Btafchl Jantar (tin) 

fontein, Welkom, Venterspost Jantor (columblte) 

Durban Deep, Harmony, East N * 8 * ria 

Rand Proprietary, . Leralne. Gold and 

•st Rand Consolidated, Free Gold and Base (colmnbite) 

State Saaiplaas, SA Lands,- Wit. Gopeng 

Nleel and South Roodepoort. Hongkong 

fTm I net nampd rnttinomr hut? *®*S 


now announced that it is to Kamunting 

give the statutory three months Kent fFMS) 

notice of intention to cease iUQlngtiail- 

mining operations; This will "Ketos 

give South Roodepoort the R"*" 2* m P ar 
chance to take any ac“— 1-0 
deemed necessary at s 


nw 

§197 

588 

(3) 

588 


512 

22 

(2) 

29 

143 

138 

1.622 

(12) 

2,254 

587 

492 

4,178 

(12) 

3.125 

324 

381 

685 

(2) 

619 

-f 

29 

170* 

(5) 

267* 

1 

J! 4 

127} 

(5) 

'. 193 

1 

•38 

218 

(5) 

250 

S3 

80 

243 

(3) 

222 


30 

150 

(5) 

160 


Nfl 

3 

(5) 

2 

-173* 

180} 

1.653} 

(9) 

W36* 

NH 

f 

4* 

(*) 

4} 

18 

18* 

151* 

(6) 

204} 

1 

1 

. 66 

(3) 

90} 

39 

49 

48 

45} 

131 

307} 

81 

226 

324J 

22 

34} 

379 

(9) 

480* 

«* 

70} 

226} 

(3) 

92} 

18 

27. 

71 

(3) 

154 

24 

24 

48 

(2) 

52 

M0 

215 

2A59 

(») 

3,196 . 

183 

178 

1,819 

(11) 

2,039 


mining operations will 
stopped immediately. 


be Petailng - 

Rahman ■ 

_ , „ . , St PiranA-Far fiartf 

South Roodepoort alfong with St Piran — UJK. (Sooth .Oofty) 

eight of the 14 marginal pro- Southern KJLuta ... '. 

ducers, is in receipt of State Southern Malayan 


m 

57 

15 

135 

111 

zia 


assistance and if the low level of 

the bullion price persists some Tanj^ag ” 

rethinking of the scheme may Tongkah Hw* h"Tir 

be needed. .It 


can be argued Tronoh 

that to keep a mine open by State j^Jta of. Nigeria (tin) 

price th, n can be «aa"nfb!y TOk *- " w “'' ” ^ 


2C 

147" 

■ I- 

» 


Mi 

187) 

55 

14 

133 

108 

398 

94 

34 
241 

35 , 
197 

$ 


155 

(9) 

285} 


(8) 

843* 

685 

02) 

1,339. 

44 

(3) 

57 

410 

(3) 

317 

310 

(8) 

493 

2^20 

02) 

24E25 

306 

(3) 

531 

519 

(12) 

445 

141* 

(6) 

164 

369 

.02) 

586 

L633 

(«> 

L260 


1« 

881 


<*) 

tlO) 


which his j led to 
contraction' in busi 
in overseas mining 

the . Exchange and 

in -South African gait 
which the London a 
■ previously the t 

leader. Now there i* 
Jobbing tinn left on f 
nrevtouK Exchange dealing in 

p South African gold . 

Even an upturn in i 
price would not 5 
situation... 

Reflecting the ' « 
improvement in tl» . 
metals business, Can- 
reports second quarts 
of US 553.6m. (£30tr 
cents (40p) a. share 
with 5233m. or 31 cei 
for the first three moi 
brings earnings for th 
of the current year 
(£43.2m.) or $1.03 (58 
as against SI LOm. o*^ ... 
the comparable peril . 
ago. An unchanged ... 
dividend of 35 cents’ I-VA 
also declared, ‘ c 

The decline in Inco’ 1 
earnings is attributed 
ourable currency id 
increased costs and « 
the metals business, }o 
for platintim-group n 
reduced rolling-mill 
deliveries. .The efferi 
factors were, howeve 
ted by improved l 
primary nickel am 
higher deliveries of 


9 
1.113 


contribution. 


TV/Radio 


t Indicates programme in 
black and. white. 

BBC 1 

*.55 a.m. Hr. Benn. 9.10 Yogi’s 
laris. 935 Kim and Co, 10.00 
In the Move. 10.10 Play Tennis. 
035 Barney Bear. 

0.46 Grandstand: The Olympic 
Games (10.50. 1.40. 4.15):* 

Cricket: Fourth Test (1135, 
2.10. 2.40, 3351 England v. 
West Indies; Racing from 
Ascot (1.50, 235. 3.05); 4.55 
Final Score. 

5.05 The Shari Lewis Show. 

5.15 News. 

535 Sport/Regional News. 
r530 Saturday Night at the 
Movies; “Just My Luck,” 
starring Norman Wisdom. 
635 Seaside Special from South- 
sea, starring Mike Reid. 

7.45 Olympic Grandstand- 
10.05 News. 

I0JS “Who?” sfiarring Elliot 
Gould and Trevor Howard. 
1145 Olympic Grandstand. 

All Regions as BBC 1 except at 
ie following times: — 

Northern Ireland — 535-530 p.m. 

orthero Ireland News; Sport. 

BBC 2 

530 a.m. Open University. 

2.00 p.m. « Saturday ■ Cinema: 
•’The Paleface," 'starring 
Bob Hope and Jane RUreeU- 
430 C-ricket: Fourth Test, 

England v. West Indies. 

7.Q5 Westminster. 


73S News and Sport. 

t7.45 “The Country Girl," star- 
ring Bing Crosby. Grace 
Kelly and William Holden. 

935 Cliff Richard In concerL 

9.55 2nd House. 

11.10 Cricket: Fourth Test (high- 
lights). 

11+0 News on 2. 

11.45 Private Affairs. 

LONDON 

9.00 sum. Play a Tune with U1F 
Goran. 935 Furnishing on a 
Shoestring. 930 Saturday Scene 
introduced by Sally James. 9.55 
Addaras Family. 1030 The Beach- 
combers. 1030 Junior Police Five. 
21.05 The Jetsons. 1130 Primus. 
12.00 The Protectors. 

12.30 pjn. World of Sport: 12.35 
International Sports Special 
i part l): Cycling— Tour de 
France from the Champs 
Eiysees. Paris, plus Motor 
Racing-nJohn pjayer Grand 
Prix from Brands Hatch; 1.10 
News from ITN followed by 
Australian Pools Check; 130 
.The 1TV Seven— 1.30. 2.00, 
230 and 3.00 from Ayr; 1.45, 
■2.15 and 2.45 from Newcastle: 
3.10 International Sports 
Special (pan 2): Water Ski- 
ing-International Masters 
Tournament for 'the Leisure 
Sport Trophy: 4.00 Wrestling; 
4.35 Resuits Service. 

5.05 News from ITN. 

5.15 Nobody Does It Like.. Marti. 

5.45 The Sweepstakes Game. 

5.15 New Faces. -. 

7.15 The Saturday Action Film: 

. “ Dr. No," starring Sean 

Connery and Ursula 
Andress. 


9.15 News from ITN. 

935 Mnchinegunner, starring 
Leonard Rossitcr and Nina 
Baden-Semper. 

11.05 Ann-Margret Smith, star- 
ring Aiui-Mnrgrel with Bay 
City Rollers, Michael 
Leg rand and Sid Caesear. 

12.05 ami. Orson Welles Great 
Mysteries. 

AH rTV Regions as London 
except at the following limes:— 

ANGLIA 

ANUI.LV TV — SATURDAY a Inn 

4JB, a.ni. Horae Bren'. 1015 Hammy 
ritm;<lcr'7 Adventurer no the Rivcrbank. 
1BJO Tree Top Tales. IBJB BIb Blue 
Marble. 1U0 Clapperboard. 11.35 Planet 
nf ihe Apei.. 12.05 a.m. At the End of 
the Day. 

A TV MIDLANDS 

ATV MIDLANDS TV - SAT! - on... 

0U5 a.m. Play a Tune. MS Fnrnlshlne 
on a Shoestring. 18.10 Breaktime. ib.uO 
ATV Saturday Mornlns Picture Show; 
*■ Sleae of lhe Suodr." 

BORDER 

SJB a-m. Play a Tunc with Ulf Goran. 
lEua Fumlshlns on a Shoestrlas. HUS 
David Hand Cartoon. 2840 Bt* Blue 
Marble. 1145 Tanmn.. 124B Wall T0I 
Your Father Gets Home. 1245 a.m. So 
II Goes. 

CHANNEL - 

5.15 pj«i. Husband of ihe Year *76. 

GRAMPIAN 

1045 a.m. The Adventures .of Blade 
Beauty. . UL55 Thp rider bird ■!. 1L55 Bor- 
ina- 1245 a.m. Evening Prayers. 

GRANADA 

142 a.m. Play a Tithe- 140 PumisJung 
un a ShursirlriB. 1845 Fanuustlc Voyaae. 
UJ0 UtUamod World. . 1045 Saturday 
Matinee; Charlie Drake . In " Petticoat 
Piralcs." 1245 a. in. So U Goes. 1245 
The Late Film; Jeremy Ream and 
Bernard Ar chard In “ Face ' at a 
S»an*er. 


HTV 

145 ajn. Farnlshiru! on a Shoes ulna. 
140 Play a Tone. 1840 Sesame Street. 
1148 Break time 1140 Born Free. 

HTV Cymru /Wales— As HTV General 
Service except: 5J5-545 p.m. Skit) a Sian. 

SCOTTISH 

148 a -in. Play a Tone. 1IMH Forniah- 
lne on b Shoearlne. W3S - BreaK-Ume. 
1045 Thu Beachcombers. 1US Arthur of 
the Britons. 11.00 Born Free. 1245 a.m. 
Late Call. 

SOUTHERN 

1.15 a.m. Play a Tune. 148 Pu mis hi ns 
on a Shoestring. 10.10 Wealber Forecast. 
ID JJ Bewitched Bunny: Dcrll May Hare. 
1035 The Revere. 1045 The Lone Ranser 
1148 UFO. 1245 p.m. Sonthsporl. . 1245 


aum. The Protectors. 1248 Southern News. 
1245 The Man Behind Glorious Goodwood. 

TYNE TEES 

148 lun. Play a Tone. 1840 PttrnJsh- 
injs on a shoestring. 1045 Breakiknc. 
1045 Opportunity. 1140 Tamm. 1248 
Carpet Bowls. 1245 a.m. BpUogoe: 
Pauhne Lomas reads - Nlgtii " by 
William Blake. 

ULSTER 

1040 a.m. aid Bouse— New Home. 
n .00 Skippy. 1130 Sesame Street. 

WESTWARD 

140 ami. Play a Tone. 1040 Fumish- 
i ox un s Shoestrlna. 1035 The woody 
Woodpecker Show. 1048 Look and See. 


TV Top 20 

For we«k endlog July 18 


1 The Bionic 

• Woman 
2. Crossroads (Thr.) 

3 The Cuckoo 

Waltz 

4 Get Some In 

News at Ten 

(Thurs.) 

6 Crossroads (Tue.) 

7 Man About the 

House 

8 Crossroads 

(Wed.) 

9 The Squirrels 

10 North by North- 

West 

11 Coronation. Street 

(Mon.) 


Homes 

viewing 

(m.) 

TTV 6-95 
ATV 6.65 

Gran. 6.60 
Thms. 635 

ITN ■ 6.35 
ATV 630 

Thras. 635 

ATV 6.16 
ATV 6.10 

rrv 6.05 


Olympic 'Grand- 
stand (Sat) ... 
13 Rich Man, Poor 

Man (Fri.) 

News at Ten 

(Fri.) 

15 Crossroads (Fri.) 
Rich Man, Poor 
Man (Wed.) ... 

17 News at Ten 

(Wed.) 

18 G.eneral Hospital 

19 Husband of the' 

Year 

The Nine O'clock 
News (Tues.)... 


Homes 
viewing 
(m.) . 

BBC ^ 6.00 

ITV 5.95 

ITN 5.95 
ATV 530 

ITV 5.85 

ITN 5.80 
ATV 5.70 

Yrks. 5.65 

BBC 5.65 


Flftnrrs compiled by Audits of Great 
Britain Mr the John Industry committee 
for TelrrlnJon Advertfslm: Research. 


1055 Rocket Robin Hood. 1145 The Gus 
Honcybon Sbow. XL4S Born Free. 1245 
•Jit- TaOdns Point. 

YORKSHIRE 

■148 us. Play a Tune. 1040 Tarnishing 
05 a Shoestring. tl848 Little Rascals. 
104D Bis Blue Marble. ULE Batman. 
12.00 Wait Till Your Father Gets Horae. 

1245 ww. SO ft Goes. 

RADIO 1 ■ 247m 

<S) SMTMPhHlc broadcast. 

LU Bjn-.A* Radio 2. 846 m Sr«\k-art 
iS 1 also on VHF} with Junior Choice 
including M2 Crow-Channel Mmortna 
Xnfornurion. 1040 Rosku. LW p.m. The 
Beach Boys' Story 1 E 1 (also on VHF>. 
2M Alan Freeman iS< (also on VHFi. 
548 Paul Gombacelnl (S) talao on VHP). 
AJB In Concert iS) ulso on VHF). 7 JO- 
241 a*m. as Radio 2. 

RADIO 2 LoOOm and VHF 

640 ajn. News Summary. 848 Tom 
Edwards iSi 1 Deluding U5 Olympic 
Spans Desk, >43 Raciqs Bulletin. 146 
As Radio L 10 JC Charlie Chester with 
your Smiling Saturday Show rsi. 1242 
p.m. Two’s Best (S) 142 ft’s All in 

The Mind of DarW Morgan f 1400m only. - 
also 202m Scotland; VHF Joins Radio 1 ). 
LW-740 Sport on 2 (L3«m only, also 
2.0tm Scotland: VHF joins Radio l>; 
Olympic Special rue. 3 . 00 , 240, 33S. 
«4U: Cricket iLM, 240, 140, 335, 548. 
fi-Mj England t. West indies; reports on 
the Third women’s Tear and news of 
the County Championship marcher. 
Racing from Ascot <140, 230, 3.15, plus 
results from other meetings with a riasd- 
Bcd che A at 5.40). 742 HeUo Cheeky - 
1 1400m only, also Slttm -Scotland:- VHF 
joins Radio 1>. 748 Olympic Sports Dost. ! 
743 Radii) 2 Ton Tunes fSi. 842 Kings 
of the, Keyboard: Rests! and Sdiaufer (Si, 
848 Sorardicy NlKhr wim .be BBC Radio 
Orchestra rSi. U. 82-248 iun. Olympics 
TO with Terry Wosjq. 248-141 News 
Summary. 

RADIO 3 Stereo & VHF 

tjs iLiri. weather, uo New. (45 
The oandQE Masters tSi. 140 Nows. 
145 Stereo Release: Puree 1L Gendmaitf. 
J. c. Bach. Rameau (5). XUS BBC 
Scottish Symphony Orchestra: Haydn. 


Martin, Weill (St. 1145 Cricket: - Fourth 
Test. England v. The West Indies: « «■ 
145 lnclodbur lunch a mtimar y; jj^jg 
News; . 148-248 Sonny Raraadhln (a 
portrait); MMW Uiuctnime Scoreboard: 
2 4 0- 03 8; 830448 Including teaUme and 
dbSMtf-play summaries. 848 Jam Record 
Roqnoaa (SI. ,748 Proms co nce rt, part 1: 
Smetana, prank.. Weinberger (S). 135 
A' Painter* Journal, us Proms concert, 
part 2: HaAeroer. Mfliadrer. Mackefaen. 
Oosul. Borotfln (SI. 148 Yanks and 
Limeys: aeries of tidv proRranunes O i : 
PTE and All That. 1045 Kendall. Taylor 
piano reCHal: Beethovea. Friuck (Si. 
XL2S-U4U News. ; ’ -r 

RADIO 4 

- 434m. 330m, 285m and VHF 

t Mediu m Wava eehr 

k3t : un. News. 642 1 Farming Today. 
4fc48 OuUook. VHP Regional News. 645 
Today* Ustrolaa. - 24* News. .238 On 
Your - Farm. 148 Todays ■ Papers, 7-«5 
Outlook: 748 Today. U0 Neva and 

more of Today, with 027 The Olympics: 
us YHF Regional News. U8' Yester- 
day.. In ParliamenL' UO -News.- -UBS 
Prom Our ..Own Correspondent. .Mt The 
Week In We^mtaster. M48 -Neva.- 1842 
Between the- Lines. 1045 fia&y Service. 
1BJ8 Pfdc of 0» WMk, UJ9 Sctaoee 
Jfow .SpcoUiL. B48 Ninn- U-tt P-t»- 
RoMP Rtur (5). +045 WwOW and pro-, 
gramma news; VHP (exCTPt Lo«doo and 
S-B.1 Regional . News. UO HOWS. . US. 
Any OoredoBst 240 WHkeod. MU Hews. 
US TMrty-Mnwti Tiiegtre. 3 45 Musk: 
at fit t UUUrt; Ha(kM»- Haydn (S). 54* 
PM Re port) . ISJsWeatfaar, pnntrammo 
nOwK VHP. f except LoBdoo' and B.R0 
Regional Newa. 448 -News. . US Stop 
the Week with George .Calc. TM -N#W*.- 
742 JTMOrt UUnd Discs: -7J*TB« YW 
Have LAted:. Richard Bak«- IS>. 848 
Satmdar-Nighf Theatre-. - Jefetta " *52. 
148 " Weather. 2&M . News. *U5 Dear 
add Honoured Lady:, the story Of Queen 
Vfctorti, perrv: The Hungry **■'. 114* 
Oghtep Our PiriautH. nJS SowL. r 

BBC Radio London . '* , ■ 4 

SWatqaffVUVKF 


DJ* Robbie vi ti cent -with 
Show. 2J» njn. Macferle 
Close Up. 240 London Cow 
Powel. 5.00 to Closedown 

London Broadcastii 

261MU 

*40 mi. Morning Mime. 

"6L 740 The Decision Mafcoi 
bis Parliament ary story. 

28-00 JftByhOTO. 1240 
140 p.m. Nncnnicta 148 
J.W Newremch. 640 TMt 
740 Answceh. «40 Xig » 
5J8 tun. NlgMwalcb — ncw& », 
boor zhrwwh the night - jfpi. 

Capital Radio -•: ,| v 

194m u 
Kerry Jntrf: i 
MO Roger Scott; Capital C« 
.Everrtt; TvD-fcs 
maelstrom. 340 pan. Jo 

to Peraoa. AM U 
Undos Link. «jo Greg R- 
Spectrum: 840 Tommy Vz . 
tracks from the best albums 
AHm: Backseat Boogie. I 
Special- 240440 un. Klghi 


CHESS SOLUTI' 
Solution to POSltlOE 
1 BxB, QxB; 2 RxB. Pj 
( threat Q-N3 eh). K-B 
Q-K2; 5 R-Q7! QR-Q1 
QxP ch); 6 B-N7 ch! (r 
R-QS 'ch} 3KxB; 7 Q-N4 
8 RxQ wins. 

Solution to Problem 
1 , . RxB; 2 

if R-Nfl; 2 RxB. or if 
2. R<&. or if N(Q2) 
N-N8, or if PxN; 2 R-C 


S4D un. At Bnifla E T32 GO<kJ Ptthhdt, 
MB ttmai Wagtber. t riil gc 
w MW.nyjrs.; 145. T&e.. Undo® G. ’ 
Ut Aatley Jmw 


•TIM fwiwu T/SifV pctNIWm] 

■aooaf* mat- •tuOUaj/a.- u.ft 

$10740 Utr IrOshti SJ54.DO 

BMW. :4cc*md dam tnazm • 
■Yerih N.Y.- /-• • 
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, 


y CHRISTOPHER MILL 

. -S bids and rumours of what lias happened to Merchant 
i dominating the news Investors, the unit-linked sub- 
company sector at the sidiary* of United Dominions 
, so the fund area seems Trust which is being taken over 
>ing through one of Its by the giant Dutch insurance 
turmoils. Hambro Life company ‘--Nationale Neder- 
t . secured . a stock ex- Ian den. A -few months ago ,one 
quotation and it is on might have asked with justice 
• s that Save and Prosper ■* Whatever happened to Mer- 

0 the ame. Moreover, chant Investors?’’, in-, that hav- 

1 salted levels, there are ing been pitching strongly in 
js of movement. For ex- the property bond field in 1973 
n the unit mist field and 1974 (reaching an asset 
otts has resigned from peak of £25 in mid-1974) it 
■e Trust Managers suddenly disappeared from the 
he built up over a promotional scene as the pro- 
of IS months) and _ is perty market entered, its bear 
• start his own operation phase and UDT had its funding 
unber. His ptaos are to problems. 

in income fund and. an Edward F airman the chief 
iona) fund, and I can- executive of Merchant Investors 
> feeling that the unit admits that the 'link with .UDT 
’• ;a will be a tough nut was not good for the. company 
for a newcomer even during this period when small 
r Pott’s experience at life companies were all ■ under 
. rnenl. The June sales suspicion. It was also no help 
:rom the industry were that two of the property fund’s 
- fairly limp ana confi- major investments turned out 
about the immediate ■jq have a high alumina content 
11 • siockmarket is far But these have now been "sold 

*•* ^ , : 5"’ and at least Merchant Investors 

S ‘if small companies need has .the consolation that it did 
r ys is a strong shoulder not go into. guaranteed income 
on. This at any rate is bonds and hair managed' to hold 


roubles 
r gold 

E experts who though! 
success of the first IMF 
; had effectively fixed a 
$126 to the gold price 
unpleasant shack after 
nd sale last week. The 
takened before the sale 
per oz and although the 
■If was another success 
out around thu price — 
only say tin medical 
.hat the “patient died.” 
d^y it touched a low of 
$107 and, while it bad 
hack to about Si 13 by 
y. the sentiment, about 
i definitely taken a turn 
worst Nn one quite 
;hat will happen but the 
IF sale scheduled for 
September is now 
y a bearish factor and 
•e cancelled or postponed 
: certainly help The price, 
other hand, dealers re- 


ported that, one the price really 
came back, a * big demand 
appeared from previously stag- 
nant quarters for Krugerrands 
' at £63 per coin and the domestic 
premium at one time reached js 
high as 61 per cent. 

This means that there; is a 
strong demand for the metal 
when the level gets low enough 
and there are now signs- of ns- 1 
ing confidence in some quarters. 
David Fuller of 'Chart ^Analysis, 
for example, seems to think the 
low point has been touched: 'and 
recovery is bn the way. ‘.' But 
while one can say with a' fair 
degree of safety that goM will 
have its day again the question 
is “when” and others bfelleve 
that while it may trade fn the 
SI05-S115 bracket for & while, 
it will eventually test 190-per 
oz. This is all not very satisfac- 
tory for the purchaser of kruger- 
rands at £100 a coin in late 1B74. 
but he will have to wait * long 
time to get his money back- The 
dHernma is about whether t « 
buy now and endure * any 
further declines or to wait a 
little. My instinct would be lo 
wait and sec What happens about 
the next IMF ‘sale. ' ■’ " ' 


its.team:;fogei&r. during the 
tough times. Moreover, this 
year the unit value of the 
property bond has. recovered to 
I18p (starting at lOOp m June, 
1970) and. the company now 
reckons that it is in sound shape 
to expand— property develop- 
ments especially are down' to 
the bare m inimum. 

It will be interesting to see 
how useful a support Nationale 
Nederlanden turns out tp be, 
for UJK, "brokers axe notoriously* 
parochial when it comes to i 
foreign companies. This is why 
Vanbrugh doe's so well, having 
the backing of the Prudential, 
which is a household name 
everywhere. But, for the record, 
Nationale already owns a tradi- 
tional U.K. company, Life Asso-' 
elation of Scotland, and occupies 
much the same" position in 
Holland as the -Prudential. does 
here. It- Is the biggest Dutch 
insurance company with assets 
of £2.8bn. at the last count. 
Moreover, nationalism is rife 
everywhere — -i’n- Holland itself 
Nationale Nederlanden and the 
other big Dutch . companies 
regard foreign. competitors like 
Equity and Law as slightly 
dangerous upstarts. 

Anyway, we should be hear- 
ing more from Merchant In- 
vestors from now on, but it does 
not intend to concentrate on 
property bonds this time round. 
For a start, the product range 
will be extended into the 
pensions . field — currently: the 
total assets, "stand at around. 
£19m. ' 


There is far more optimism, 
about silver and platinum, 
though silver fell in sympathy 
with gold and will probably re- 
main affected by the cloud over, 
gold in the short "term. 


More to come from TV contractors 


BY TERRY GARRETT 


TV CONTRACTING must rate* 
as one of the best performing 
sectors over the " past 18 
months. All the major quoted 
companies have well beaten the 
market’s rise of 140 per cent 
knee January 1075,’ particularly 
the regional groups where the 
field is led by HTV showing a 
370 per cent, increase in its 
price. Even Granada, with only 
a quarter of its profits from 
contracting, has seen a 230 per 
cent rise -in its shares/ 

The background to this 
strong performance has been 
the buoyant advertising figures. 
These, have been on. a rising 
trend since the beginning of 
1975, and have been especially 
-firm over the past ten months 
—which is particularly good 
news for the . regional groups 
I having an almost total commit- 
ment to contracting. 

. " In the first six months of 1976 
advertising revenue was ahead 
by two fifths at £108m. and 
prospects for the full year are 
equally encouraging. However 
revenue figures for the next 
couple 'of months are unlikely 
to look -as ; impressive. The 
summer months are tradition- 
ally quiet while the "absence of 
any Olympic 'coverage on the 
Independent network is bound 
to cause some advertisers to 
hold fire till next Autumn. 
Nevertheless revenue predic- 
tions for the full year centre 
around £230m. — an increase of 
30 per cent — and early fore- 
casts for 1977 are looking for 


a 10 to 15 per cent increase. 

While revenue is pushing 
ahead on the one hand, costs are 
being held in check. Last year 
the industry digested a wage 
increase of a fifth, but this time 
round the rise is more likely 
to be 10 per cent. Also the 
increase in the IBA’s rental 
charges announced last Febru- 


£8. 66m. including a two-thirds 
jump in contracting profits to 
£2.72m. One of the main 
features with Granada is its 
good-quality rental income. 
Overseas rental operations have 
been fast moving towards a 
profit with perhaps a £im. con- 
tributionlikely this year and 
doubling the year after. Mean- 


QUOTED TV CONTRACTORS 

Price 

Jan. 1975 . Price new Yield Profits From Total pre-tax 

p p % contracting* profits £m- 

Anglia 2 6 107 J. 8 83 1.47 

ATV , 25 65 10.6 25 634 

Grampian 12 21 11.9 100 0-14 

Granada 24 75 75_ 23 14-24 

HTY : 14 74 9JP 95 0.82 

Scottish 9j 27 7 A 98 0.77 

Trident : 9 { 35j 92 66a 2 j09 

Ulster 11 40 • 13.1 80 • 0.27 

Westward 7 17* 12.4 77 0-29 

*.Soum Pinch In Denny, i Excludes Austral hi. 


ary contained no nasty surprises 
with an overall advance in 
rentals held to 14 per cent, 
and some of the smaller 
regional groups actually bene- 
fiting from a reduction. The 
combination of buoyant revenue 
and fairly steady cost increases 
has resulted in some sharp 
increases in contracting profits. 

Granada's interim pre-tax 
profits rose by £1.64m. to 


time U.K. rental has been 
rather fiat but the acquisition 
of Spectra for £9.4m. brings in 
some 300,000 subscribers, giving 
Granada an estimated 15 per 
cent of the market. There are 
some obvious openings for 
rationalisation there, and 
second-half earnings should 
continue upwards for perhaps 
£18m. pre-tax for the year and 
earnings of lOp per share. 


Trident has seen a strong 
recovery with interim profits 
more than doubling to ,£2>33m. 
pre-tax and three-quarters of 
the rise coming from contract- 
ing. Over the past couple of 
years Trident's profits have 
been hit by the move into Aus- 
tralian TV rental but this 
market has matured much 
faster than expected and the 
Australian operation is now on 
a day-to-day break-even basis. 
This year could see a full 
recovery to over £4jm. and with 
Australia making a positive 
contribution in -1976-77 a 
further advance is in prospect. 

ATV has also come up with 
a sharp increase in recent pro- 
fits, taking the year’s pre-tax 
level 15 per cent, higher to 
£6. 63m. with prospects of a fur- 
ther rise this year. Admittedly 
there is more than buoyant con- 
tracting profits behind this ex- 
pectation. ATV should now be 
making high returns on the 
“ Return of the Pink Panther ” 
after the recovery of production 
costs last year, and the group 
could stand to bring in.£5m. to 
£6m. profit on this film alone 
over the next three years. Mean- 
time there are a handful of 
other films in production, but 
as with its records division it 
needs “ hits ” to really chum in 
the profits. ATV leans towards 
the riskier end of the leisure 
industry,- but with a yield of 10 
per cent., the shares are capable 
of holding their own. 

Elsewhere among . the 
regionals, Anglia is always a 
favourite because of the content 


of overseas earnings on pro- 
gramme sales — <the most famous 
being Survival — where thepro- 
fits are free of levy charges. 
HTV may be in for some specu- 
lative interest following its 
formation into a 1 new holding 
company, as under the scheme 
of arrangement the new com- 
pany would be free of dividend 
restraint. HTV had already got 
some “elbow room ” because it 
cut its dividend when rrotits 
fell, but with a recovery in pros- 
pect, HTV may take advantage 
to establish a higher payout. 

However it is not all a bright 
picturd. Independent television 
is facing a falling audience — 
one estimate put it at a drop 
of a tenth qver the past six 
months— and though there is no 
immediate reaction from ad- 
vertisers this worrying trend 
could undermine advertising 
rates. 

Also the report by the Annan 
Committee on the industry is 
expected next Easter. Though 
this is generally not thought to 
hold any major dangers for the 
large groups there could be 
suggestions that some of the 
smaller regions should merge. 
Annan certainly overhangs the 
industry and is probably 
the reason why London 
Weekend is reluctant to 
“ go public ” despite fairly ac- 
tive dealings in its shares. Still 
the sector looks attractive and 
offers above average yields, al- 
though by the turn of the year 
there may he some price weak- 
ness ahead of Annan's report. 



actical support 


•'EEKS agu I discussed 
i of a unit trust (or a 
i unit trusts acting in 
taking over an invest- 
jst and came to the con- 
that there were a lot of 
es. In fact The general 
was that it was too hard 
crack, unless there was 
lion from the directors 
nvestment trusts thera- 
•tut the idea is not dead 
week I met Mr. G. W. 
, a director of the 
i unit trust (with £2Sm. 
nient trust shares), who 
that " in theory if the 
ncr.t felt like giving up 


control — which they don't — in 
order to do the shareholders 
some good, then this is the 
obvious way of doing it." 

Like Save, and Prospers 
Investment . Trust ’• Units, 
Practical is not anxious to rock 
the boat by getting into conflict 
with investment trusts, but it 
does have over 10 per cent of 
five investment, trusts which it 
would be ‘ prepared to use to 
further an amicable agreement 
I have also got this impression 
from other quarters so perhaps 
it would be a good idea if there 
were some schemes along these 
lines. 


Investors are looking increasingly at what 
matters most from their investments —the net 
return after tax . 

For higher rate taxpayers, income yield is 
far less attractive than capital gains made in an 
authorised unit trust; to the 70% taxpayer such 
gains are worth nearly 3 times the same 
income return. 


The table illustrates the point: 


to the Pacific 


.'DAY G.T. Management 
an offer of units in 
m i Sterling) Fund, a 
-ompany which will act 
Teodor ” fund into the 
m Fund. The concept 
lor fund based in Jersey 
relatively well-estab- 
i that it enables a V-K. 
to go f»r an overseas 
thuut encountering per- 
;he perils of the dollar 
t or of raising overseas 
Hie initial set-up in G.T. 
11 be to purchase units 
Asia two-thirds with bor- 
..oreign currency and one 
trough premium. 

is a recent adjunct 
.T. Group i following the 
on r.f Shipping and 


General Investments jn Novem- 
ber 1975). Shipping and General 
was a closed-end fund with 
which G.T. had had previous 
affiliations. There is no pub- 
lished performance record worth 
mentioning, but the point about, 
the fund is that it is one of 
the relatively few which invest 
in the “ Pacific. Basin "—the 
main emphasis being on Japan 
— and G.T. reckons that it does 
know what it is talking about 
By comparison with other Asian 
funds which take their main 
advice, from one or other of the 
Japanese security houses, G.T. 
has an office in Hong Kong 
staffed by half a dozen perma- 
nent executives who are closer 
to the action and have only 
G.T.'s axe to grind. 


50% 

Taxpayer 

8 - 7 % 

17 * 5 % 


70% 90% 

Taxpayer Taxpayer 




To equal 
capital 
growth of 


14 - 6 % 

29 - 2 % 


43 * 7 % 

87*5% 


nposing limits 


ei! known that the Life 
Associations has been 
its problems over com- 
paymenLs to brokers, 
ter less evident that the 
cion of Unit Trusts is 
ing thoughts about aim- 
s. The paint about com- 
where unit trusts are 
od is that the basic eom- 
pt rati tied under the 
lion’s rules is 1» per 
hich comes out of the 
r’s initial charge. But, 
tree yeari ago. when the 
itmn from life assarance 
nos much stronger, the 
-or. decided that its 
rs should be- allowed to 
‘’ marketing allowance " 
the broker was perform* 
ue " additional " servim. 
irver laid down what this 
hi* Jfcat i! xeanx-to have 
up a* between a further 


li to 11 per cent., putting the 
effective rate the- broker is get- 
ting at nearer 3 per -cent .than 
11 per cent. Now there are 
feelings that perhaps the 
brokers art beginnings to regard 
this as a . matter of course, 
whether any. additional services 
are performed or not. and tiie 
Association's members arc being 
Canvassed for tireir opinions os 
to. whether there should be some 
limit laid down. A total of 2.^ 
per cent, was tfie figure men- 
tioned to my informant; hut not 
every one agrees that there 
should.be Smu’ler 

groups in particular are finding 
it more effective in selling their 
wares than direct advertising 
and say that limits would be 
most advantageous to the big 
groups. It sounds like the old 
arguments ‘used in the life 

assurance field. 


. The solution is plain : to invest for capital . 
growth. However growth investment often 
involves a degree of volatility unacceptable to 
most investors. \ 

The objective is to achieve this growth with a 
higher degree of reliability than a normal equity - 
portfolio investing for capital growth. For this 
reason the Trident Nil Yield Fund - with the 
PIMS service -has 

Three portfolios in one 

1. Fixed Interest. An actively managed 
portfolio of Government Stocks and other fixed 
interest investments which, together with cash 
awaiting investment, accounts for 54 % of 

the Fund. 

2. Overseas growth stocks account for 22% 
bf the Fund and current emphasis is on U.S. 
stocks with low yields and good prospects of 
capital gro\vth. Back-to-back currency facilities 
substantially avoid the risks of the dollar premium. 

Gaieral Information 

To invest, use the form provided and units will be allocated at 
the price ruling on receipt of your cheque. Thewnrinram investment 
hr flwFmdkfSffl) nr £1500 with the PIMS service. A contract 
note w3E be sentby return. The Unit Price is pn blisbed daily in 
leading newspapers. Any small income arising on the Fund will "be * 
automatically accumulated but higher rate taxpayers wifi be liable 
for higher rates of Lax and the investment income surcharge on any 
such income. To Sell units, return your certificate endorsed on the 
back; indicating the number you wish to sell, for which you will 
receive the Bid price ruling on TeceipL Payment.is normally made* 
within 7 days of our receiving 1 he certificate. Commission pf 1£- 
will bepaid’io recognised agents. Charges. An Initial charge of5“ ' 
is included in ihd Offer price. A charge at an annual rate of » % 

(plus VAT) of the value of the Fund is deducted from gross income 
to meet administrative expenses. Trustees : Midland Bank Trust 
Company Ltd. Auditors: Peati Marwick, Mitchell & Co. Managers:’ 
Schlawgcr Trust Managers Ltd, 19 Hanover Square. London Wj. 
Members ofthe Unit Trust Association: Registered in England. 

No. 955855. This offer is nut a\ ailable to residents of the Republic 
oflrcland. • ... 


3. U.K. equities comprise the remaining 
24% of the Fund by combining high quality, low 
yielding shares with the Capital Shares of Dual 
Capital Investment Trusts. This portfolio is well 
placed to benefit from any recovery of the U.K. 
economy and stockmarket. 

The proportions in the three portfolios are 
varied according to the Managers’ view of 
investment conditions. The Fund is managed 
defensively in such a way as to minimise exposure 
to risk, and is likely to be less volatile than an 
investment in any orie market. However, because 
of the nature.of any equity investment, the Fund 
should not be bought for the short term. 

The aim of the fund is to achieve a net return 
(in the form of capital gain rather than income) 
greater than that obtainable from fixed interest 
deposits, and to achieve a steady rate of capital 
.growth over the long term. 

As a guide, in the current market conditions, 
the Managers are aiming for a net return of 10 %- 
1 5 % per annum , before expenses, although of 
course this cannot be guaranteed. A small income 
which will be accumulated, may arise about every 
two years, and the first occasion will be 
October 1976. 

Bear in mind that even 10 % capital Tetum is 
equivalent to 29 % gross income for the 70 % 
taxpayer. 

Remember that the price of units can go 
down as well as up. 


The benefits of PIMS 

■ PIMS is the Personal Investment 
Management Service, exclusive to Schlesingers, 
which combines the merits of private portfolio 
management with the tax, administrative and 
investment spread advantages of an authorised 
unit trust. 

■ Investors receive frequent, detailed reports 
on portfolio policy and are invited to regular 
meetings with the investment managers. 

The PIMS team is always available to provide 
expert advice. 

■ A Withdrawal Facility is available to realise 
a regular percentage of capital in lieu of income. 
Schlesingers recommend a cautious and 
conservative approach to withdrawals, but 
remember that, for a higher rate taxpayer, a small ’ 
withdrawal can be equivalent to a very high 
income return, either tax free (because of the 
£1,000 total disposals per annum rule) or subject ' 
to a maximum of 12-V % tax on the profit element 
only. The table above illustrates the point. 

■ Share Exchange Facilities thro ugh an 
attractive, cost-saviDg scheme are also available. 

■ The PIMS service is automatically provided 

■ without extra charge for investors of £2,500 
and over. 


To invfest, return the coupon to us with your cheque. If you wish to discuss the Fund 
with your professional adviser first, tick the box for more information. 



To: Schlesinger Trust Managers-Ltd.. 

Freepost RCC23, -140 South Street, Dorking, Surrey. 
Weekend and evening Ansaphonc Tel: Dorking (0506) 86441 

I wish to know more about ‘NilYield 5 PIMsf” 


I wishto invest £ . 

in the Trident ‘Nil Yield* Fund at ihc pries 
Titling on receipt of my cheque. 

I would like details of the ‘income’ f 1 

withdrawal Facility I I 

A cheque is enclosed in remittance, nude payable, to 
Midland Book Limited. 

I I understand that so long as t hold units originally purchased for 
1 £2,500 or more IshaJi be cniiilcU io the Personal Investment . 

\ Management Sen ice 


I declare that l am not resident outside ihc Scheduled Territories and 
that! tun not acquiring the units us a nominee of any person resident 
outside the Territories. (If you are unable lo mate this declaration, it 
should be deleted and this application form should ihcn be lodged 
through your U.K. bank, stockbroker or solicitor, i Minors cannot bo 
registered, but accounts designated with their initials will be accepted. 


Surname 


First names (In full) 


Address 


(BLOCK LETTERS PLEASE) 


Signature 

( in the case of a joint application all must sign.; 




Outside the Rent Acts 


BY OUR LEGAL STAFF 

Referring to your reply under 
Outside the Rent Acts (June 5). 
where accommodation Is being 
shared, does this obviate tbe 
previous existing registered 
rent, as well as enabling the 
landlord to re-possess within the 
normal period of one month? 
Provided there is a true sharing 
of the whole of the accommoda- 
tion the registered rent would 
not apply. However, the 
requirement of four weeks' 
notice to quit would still be 
effective, as that relates to all 
residential lettings, not only to 
those within the Rent Acts. 

Tax and furnished 
letting 

I am managing a house for 
my son, who is abroad. I 
understand that the usual 

allowance 61 10 per cent of 
gross rents less rates is 
resorted to only if the actual 
cost of the furnishings cannot 
be established readily. 

However, tbe Tax- Inspector 
has written that only the 
former basis will be allowed 
apparently' as a concession, 
as capital allowances “on 
plant and machinery used is 
a dwelling-house " are not 
allowed tinder Sec. 46(1) 
Finance Act 1971. Is that so, 
please? 

The Tax Inspector appears to 
have gone too far. He is right 
in saying that capital allowances 
(and balancing charge) rules do 
not apply to the assessment of 
furnished letting profits under 
case VI of schedule D, but he 
really should not try to impose 
an arbitrary rule-of-thumb upon 
an unwilling taxpayer simply 
because it will make his job 
easier. 

The Inspector must exercise 
his mind in assessing the profit 
and must make an- allowance 
for wear and tear which is 
reasonable An the particular 
circumstances; if he does not. 
the assessment will be bad and 
will be set aside on appeal. 
Where the amounts involved 
are not large, a reasonable 
working formula may well be 
agreed between Inspector and 
taxpayer, but such a convenient 
formula cannot be imposed 
unilaterally. 

In the circumstances outlined 


No legal responsibility can be 
-accepted by tire Financial Tunes 
for the .answers given in these 
columns- AH inquiries will be 
answered ' by post as soon as 
possible. 


A policy of health 


in your question (and assuming 
average furniture and average 
tenants), a reasonable annual 
allowance for wear and tear 
might be around 25 per cent, on 
the reducing-balance basis. If 
the Inspector refuses to budge, 
it may well be best to elect for 
the appeal to be heard by the 
Special Commissioners rather 
than by the local General 
Commissioners. . . - 

Although there is nothing to 
suggest that it would be advan- 
tageous in this case, perhaps we 
should remind you that, if your 
son wishes io elect to have the 
profits assessed partly under 
schedule A and partly under 
case VI of schedule D, the 
election for 1974-75 must be 
made before the end of the 
present tax year; ; You will find 
the legislation on this point in 
section 67(2) of the Income and 
Corporation Taxes Act 1970. 

The right of 
survivorship. 

Where the ownership of 
jointly owned assets passes 
automatically to a survivor, is 
no grant of administration 
needed in case of intestacy? 

It there a liability for capital 


transfer tax and If so how is 
it discharged? 

Although the right of survivor- 
ship operates automatically, and 
therefore without gram of pro- 
bate or letters of administration. 
Capital Transfer Tax (and pre- 
viously Estate Duty) is (was) 
chargeable, the incidence being 
directly on the survivor. 

London building 
Acts 

I do no.t question yonr actual 
answer regarding the joint 
chimney stack in Surrey (May 1) 
bnt feel that the insertion of the 
words — Great London — in 
reference to the London 
Building Acts conld lead readers 
to a wrong inference. It is not 
a fact that the LB Acts have 
force not in the Greater London 
area bnt only in the inner 
London area viz the old London 
County Connell area which was 
comprised of the then 
Metropolitan Boroughs and the 
City of London? Similarly, is it 
not the case that yonr answer 
(May 8) regarding cavity walls 
of a semi-detached house in 
Leytonstone refers to the 
London Buildings Acts but 


Leytonstone (now in Waltham 
Forest) was part of the Borough 
of Leyton which was under the 
jurisdiction of the Essex County 
Council not the LCC. 

We agree that the London 
Building Acts In general 
(although not invariably, do not 
apply in outer London 
Boroughs, and the provisions of 
Part VI of the London Building 
Acts (Amendment) Act 3939 re- 
latin gto party structures is con- 
fined to the old LCC area. 

No obligation 
to repair 

A company from which I 
bought a TV set, and in respect 
of which X paid a farther £45 
for two years maintenance in 
advance has gone into 
liquidation and the firm whieh 
has acquired their assets has 
written to say that if I wish 
maintenance to continue, I 
should pay a further £22. But 
if the firm acquired the assets, 
did it not also acquired the 
liabilities? 

The liabilities of the company 
in liquidation will normally not 
have been passed on to the pur- 
chaser of its assets. The pur- 


Settlement for children 


My wife and 1 wish to establish 
a settlement in favour of 
my children, so that they cannot 
touch the capital until they 
reach age 23. How can 
we best ensure this, so that, 
the Increase from the 
settlement is not grossed np 
with mine? If a Mend gave 
my children £2400 a year and 
this came out of income, 
and we did the same for his 
children, would this cause the 
income to be separately 
assessed as the children’s own? 
To deal with your second 
question first, we should point 
out that the definition of 
“ settlor ” in section 444 (2) of 
the Income and Corporation 
Taxes Act 1970 anticipates tax 
avoidance devices 'of the type 
you have in mind: 

“ 444.- Interpretation of 
Chapter -II. 

(1) In this Chapter “child" 
includes a stepchild, an adopted 


child and an illegitimate 
child. . . . 

(2) In this Chapter — 

“ settlement '* includes any 
disposition, trust, convenant, 
agreement, arrangement , or 
transfer of assets; 

“ settlor," in relation to a 
settlement, indudes any person 
by whom the . settlement was 
made or entered into directly 
or indirectly, and in particular 
(but without prejudice to the 
generality of the preceding 
words of this definition) in- 
cludes any person who has 
provided or undertaken to 
provide funds directly or in- 
directly for the purpose of the 
settlement, or has made with 
any other personal reciprocal 
arrangement for that other 
person to make or enter into 
the settlement. . . . 

. On the other hand, the £2,000 
annual exemption -is not subject 
to the standard-of-living condi- 


tions you suppose; that condi- 
tion applies to gifts on which 
exemption is claimed under a 
different provision.. . 

The objectives you seek can 
probably be most nearly 
achieved by an accnmuiation- 
and - maintenance settlement 
which satisfies the criteria 
specified in -para. 15, sch. 5, 
F_A. 1975, but the income will 
of course be subject to tax at 
50 per cent under section 16 
of the Finance Act 1973. With 
the prospect of continuing in- 
flation, a possible Wealth tax 
and the possibility of a more 
wide ranging basis of aggrega- 
tion of children's income to 
include accumulations, you 
might well reconsider your 
proposal to postpone the vesting 
of the capital for five years 
beyond the age of majority, but 
this is a question Which you 
and your wife must decide for 
yourselves. 


chaser cannot ‘require you . to 
pay anything more, but can re- 
fuse to comply with any obliga- 
tions to repair wiuch may in 
future arise. Your choice lies 
between not paying anything 
further and losing the benefit 
of your service contract and 
guarantee, or paying the new 
company on the terms proposed. 

Unrepresented 
in court 

For a revision of a main/prum^ 
order I sought to represent 
myself, bnt this was refused 
since the -solicitors were still 
on the court list as my 
representatives. Have X any 
redress? 

If neither you nor youf 
solicitor was heard on the 
occasion when the order was 
made you could apply to have 
the order set aside for a breach 
of the rules of natural justice. 
Howcver a fresh hearing might 
well produce the same result, 
unless you produced facts of 
which the court was unaware. 

Liability of 
trustees 

Could you tell me please 
what the legal liability of 
trustees of a society which is 
a registered charity if the 
.society were unable to 
meet its financial obligations? 
The trustees' liability would be 
limited to the trust assets 
available so long as they ensure 
that all contracts are clearly and' 
expressly made in the name of 
the trustees as trustees, so that 
It cannot .be said that personal 
liability was Incurred. 

Signatures on 
bearer shares 

My bank manager tells me 
that E must sign bearer share 
certificates. Is this so? 

We do not think it necessary for 
you to sign the certificates, 
unless your bank is holding 
them as security for a loan to 
you. In that event the bank may 
property require signature just 
as it would require lodgment of 
signed blank transfers for 
ordinary shares. ; 


BY JOHN RFftiJp 

POLICIES providing personal of health which might - cause 
disability, cover, whether ^insurers nnderag annual policy- 
nually 'renewable- contracts; # !® refuse renewal).. . Therefore 
non -cancellable . . pesaausfiL you . must . bavt regard to the 
health insurances ; (PHI) vtteiwel of bese&ya* iniy receive 
normally bolides not of-inddffig&ter the tax sum has had his 
nity hut of. benefit. .^®ti$MgPsIice— for example if. you .time 
holder has to prow the fiioiWyour disablement, badly you 
disablement, within the Aems >ay have only lust over a year's 
of his policy but not the .ea»hx holiday, -and pay iso; for 
of his finandal loss during years thereafter, 
period bF disablement, so th^^T *yu en vOU buy an annual 
in theory at least and pS? you will 

times in practice, he may coUe^ cSui jy fiid that there 

suss 

.In practice insurers try ^ ' ■■■- 

prevent the individual polk#-- 
holder from- so making a profit. Permanent bealtn 

out of his 'disablement except is : ■ . 

the very short term. Annually insurance IS n 01 as 
renewable accident or accidetif ' , -, _ j_ 

and sickness policies are sOH . Simple 8S It SOUIiuS. 
without apparent regard io tbg .. —i A 

proposers’ income, but all ije*/ . mere are 
surers selling this kind of cover • n K«ih‘nns tn h** 
apply a number of underwrite implications IO DC 
ing rules of thumb. These rules- Artnc ;j prw I 
; are usually designed to corre- ' considers* 
late the proposer's occupation ■ 
with the level of weekly benefit 

he seeks to buy: there is of other than by way of holiday or 
course a yardstick .in the what is sometimes called 

national average earnings whiqk “ coupon " insurance. Non- 

are now around the £60 a week, notification, like breach of any 
mark. So the proposer who other condition may involve a 
wants £200 a week benefit may p» na it v when a claim is put 
well have to tell insurers some--| ar ‘ d 
thing of his personal circum- i( . tn 

stages before they' will reU The It ^ 

him a policy for this amount.- .enable insurers so po^ 

4 r sible to make certain that cover 

There is a tax factor to rfr. anri potential loss of earnings 
member when you are amng- d H t out of slep . if, for 
ing cover, particularly under an “ - you earD around 

annual policy. You should nor- ™ ‘ a ’ net of tax ^ 
mally aim to replace your prt£_ ^ for fl00 a 

able loss of income, ufter-tg, ^ benefit with company A, 
this because the Revenu prtks will preclude 

tice is not to diaige mcome^x V* ™ another £50 a week 


Permanent health 
insurance is not as 
r. simple as it sounds. 
. There are 
implications to be 

considered 


quarters of. the _ polir. 
average weekly in c ot o 
period prior to diu 
This limitation applie 
the amount that the 
holder gets under the p 
policy bnt wider all <U* 
insurances held. 

So if you are a PH 
holder, when you- cji 
have to give proof .of 
weekly income prior tc 
ment god to siy what c 
ablement cover.*.!* 
Taking a simple examp 
have policies with t 
parties, both ■■ conUu 
similar three-fourths c 
your benefit; from eat 
will. be proportionately 
to bring the total into i 
proportion to your 
weekly- income. 

Insurers' calculation 
ally lake no account o 
tax liability, but atx 
third of (^ insurers 
market positively state * 
will- bring, into the- r 
any national insurance 
received; this of course 
effect of reducing fur 
amount or cash the PB 
holder can collect. 

There are however % 
of other variations ' 
financial limitation ftt 
example, .one office ta 
account any disabJem- 
bian paid -by an emp 
former employer, while 
ignOres-anyWHI bfinefi 
respect of children, whi 
-cake no account of NH 
except at -the single-per 
There are swne" offices 
pose a positive financ 
to- the amount of ben 
able*. but these are nor 
no concern to the ordir 
chaser,, though the I 
year buyer most watt 
provisions carefully. A 
annually . renewable c 
about half the PHI 
have conditions in tbeiz 
requiring notification 
purchase of any other 
meat cover.. 

So when you are btc 
cover you should get a « 
policy and read carpf 
understand dearly . w) 
chosen . insurer's ' p 
limitations are in this 
before you. settle on th 
yon need and pay the j 
There is no point- in 
premium . for £100 
benefit if when the'; 
made insurers are only 
pay out 47* « week* - 



Looking at what’s left 



THE FINANCE BILL has now 
completed all its stages in the 
House of Commons, it has 
emerged a very different' Bill. 

Schedule 6 dealing with tbe 
snooper's charter has under- 
gone drastic surgery and many 
of the representations made by 
professional bodies and others 
are reflected in the amendments 
eventually agreed by the 
Government. It is still a 
thoroughly objectionable piece 
of legislation and indeed it is 
being argued that its inclusion 
in the Finance Bill means that 
it is not a pure “money Bill" 
and that the House of Lords 
(which still manages to retain 
some role as the last, although 
alas too weak, bastion protect- 
ing the citizen against his 
oppressors) should have a 
chance to amend at least this 
measure. 

The other main charges in- 
volve benefits in kind. 1 have 
already reported that the pro- 
posal to charge employees on 
the basis of the arms-length 
price of goods supplied or ser- 
vices rendered to them on bene- 
ficial terms by their employers 
has been dropped. The pro- 
visions on beneficial loans to 
employees have not been much 
amended as such, but their 
operation has been postponed. 
They will first come into effect 
for years beginning April 6. 
1978 and 1979, when only half 
the alleged benefits will be 
taxed. The provision will only 
come into full force from April 
6, 1980. Tbe provision dealing 
with shares acquired on favour- 
able terms has been amended 
so that it does not apply to 
shares acquired on or before 
April 6, 1976. It -will not after 
a!! bankrupt half the country's 
business executives, but there 
still remains a 'further, highly 
objectionable, assault on those 
in employment who are seeking 
to achieve a measure of 
financial independence. 

There have also been changes 


hi the rules governing the use 
of company cars. 

There is also a rough, justice 
provision by which the benefits 
to be taxed are halved -if the 
individual uses the car for 
25,000 miles or more for busi- 
ness purposes. As many corres- 
pondents in this and other 
newspapers have pointed out, 
this can produce some odd re- 
sults. A sales representative 
covering the North of Scotland 
may well cover over 25,000 
miles in a year, while someone 
covering an urban area who 
works equally hard will, in the 
nature of things, cover a much 
smaller business mileage. Iron- 
ically, the Scottish representa- 
tive may obtain a far greater 
value from leisure use of his 
car than does the city dweller 
who has adequate public trans- 
port available to him. 

A working party has been set 
up to -“examine the treatment 
for tax purposes of living ac- 
commodation and related ser- 
vices provided by employers in 
the light of recent decisions of 
the Court on “representative 
occupation" and the provisions 
of the current Finance Bill and 
having regard to repercussions 
on making law and to make 
recommendations. 1 * This, one 
suspects, follows attempts by 
the Opposition to show that if 
citizens are to be taxed on the 
perquisites of their job. Minis- 
ters of tbe Crown should be no 
more facvourably treated. The 
principle that those who make 
the laws should abide by them 
is an excellent one, but one 
which has been honoured more 
in the breach, particularly in 
the notorious case of Parlia- 
ment voting excessive National 
Insurance contributions on the 
self-employed, but at the same 
time voting to ensure that for 
tins purpose and this purpose 
alone they should themselves 
cease to be regarded as self- 
employed. 

The assault on benefits in 
kind interacts in a very unfair 


BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESS IONAL ADVICE BFFORE ENTERING INTO COMMITMENTS 

CAPITAL PENSIONS 

Internationa! companies and professional firms can frequently 
structure or re-structurc. approved pension and executive benefit 
schemes to create capital. International Consultancy Service is 
available in'U.K.. Canada. U.S.A.. most European countries and the . 
• Far East. 

Principals should write : 

Brian W. Dcnby. Hargraves. Bloch. Rowbotham & Co. Limited, 
Eagle House, 109, Jermyn Street, London. SWIY 6HB. 

Telephone: 01-639 6356-. Telex; 898211. 


! way. with the pay policy. A 
company' may have entered into 
■ a perfectly reasonable arrange- 
; ment with its employees as a 
s result of which they get part of 
. their total remuneration in the 
. form of benefits which were in 
. the past favourably treated for 
. tax purposes. The tax rules 
having changed, it is only 
[ reasonable that the arrangement 
, should be changed. If someone 
: was given a company car as part 
l of his terms of engagement and 
, he now finds that he is to be 
| taxed on the benefit, it may 
, well be that he would rather do 
| without the car and take the 
. cash. It is not passable under 
, present arrangements to make 
. this change. 

In the last 2£ years taxpayers, 
particularly those at executive 
level, have been- imposed upon 
in no Jess than four different 
ways. First, nominal rates of 
tax have been increased. This 
hits everyone and is a direct 
consequence of Government 
profligacy. Second, the tax 
burden has gone up proportion- 
ately far greater than would be 
indicated by laws actually 
passed by Parliament because 
of “fiscal drag.” Anyone lucky 
enough to have his real income 
remain constant and his money 
income keep pace with inflation 
has been pushed into ever 
higher tax brackets. Third, 
incomes policy has been 
imposed in a totally unfair way 
which makes it impossible for 
real incomes to be maintained 
for a large and important 
section of the community. 
Fourth, a number of perfectly 
legitimate and reasonable tax 
shelters nave been removed to 
the point at which many 
alleged benefits, which are not 
benefits at all, are in fact taxed. 
It used to be said that although 
75 per cent, top rate on earned 
income was unreasonably high 
(and it is), it was acceptable 
because there were a number of 
perfectly reasonable ways in 
which its effect could he miti- 
gated ' on those who might 
otherwise be liable to iL The 
move to an 83 per cent rate 
(coming into effect on a real 
income of little .over half the 
real income at the 75 per cent 
rate started to bite under the 
old regime) and then to close 
the loophole through which it 
was said that this system had 
breathed, shows a remarkably 
insensitivity to realities of life 
and to public opinion outside 
those circles where the main 
topic of conversation is the 
rousing of rabbles. 

Four weeks ago I discussed 
how Parliamentary procedure 
was being abused in the case 
of the Finance Bill (and two 
weeks ago I showed how this 
point could be illustrated from 
Adam Smith's Principles of 


Taxation). There is now a new 
and particularly noxious 
example. , 

The Chancellor announced on 
June 8 -that he proposed to 
introduce ' a new provision to 
counted a form of tax avoidance 
based/ on artificial interest 
payments. The relevant - new 
-clause was (one suspects 
deliberately) not tabled during; 
tbe Committee -Stage, but only 
put down, a month after the 
original announcement, for 
Report Stage. There was virtu- , 
ally no time for any public j 
discussion of the implications of 
the clauses drafted and it did 
not have the benefit (essential 
in the case of technical legisla- 
tion) of .discussion in 
Committee. The closing of a 
loophole is fair game and no 
responsible Opposition would be 
entitled to object to a measure 
designed to counteract any 
improper tax advantages, pro- 
vided of course that there is no 
element of retrospection. 
However, the Clause' as it 
eventually appeared is quite 
unnecessarily wide and may 
well, in the long run. be used 
by the Revenue for purposes 
quite unconnected with its 
alleged intention. 

The key words .are “relief 
shall not be given where there 
are doubts in respect : of any 
payment of interest if a scheme 
has been effected or arrange- 
ments have been made 
(whether before or after the 
time when the payment is 
made) such that the sole or 
main benefit might be expected 
to accrue to that person from 
the transaction under which the 
interest is paid was the obtain- 
ing of the reduction in tax 
liability." There Is a relevant 
and highly dangerous precedent 
in what started life as Section 
28 of the 1960 Finance Act 
(now Sections 460 to 464 Taxes 
Act 1970). Tflis section was 
allegedly directed at dividend 
stripping, but it was vaguely 
worded and has subsequently 
been used by the Revenue to 
produce serious miscarriages of 
fiscal justice. This new section 
might enable the Revenue to 
argue . (and they did under 
Section 28) that if a tax 
advantage is obtained for the 
payment of interest, they can 
recompute the taxpayer as If be 
bad so ordered his affairs not in 
his best interests, but in such a 
way as to pay the maximum 
possible tax that the "Revenue 
can calculate. The Opposition 
should surely pledge themselves 
to the repeal of t both this and 
the earlier provisions and to 
substitute more precise anti- 
avoidance provisions directed at 
their target and at their target 
only. . 

JOHN CHOWN 


“JUST AS tough, as Yugoslav 
juniors, more hard-working,* but 
a little too bookish." This assess- 
ment oF Britain's young players 
came a few days ago from the 
international master Nikola 
Karaklaic. who took part in the 
Robert Silk tournament at the 
City of London festival and in 
the Surrey congress at Wimble- 
don. Yugoslavia is the No. 2 chess 
I country after the . USSR • and 
Karaklaic is a former national 
champion. 

The Robert. Silk Fellowship 
prize, a sponsored visit to Russia 
and Eastern Europe for inter- 
national play, has already pro- 
vided three of its former winners 
with opportunities to compete in 
strong events in Moscow, Odessa, 
and Sarajevo. 

This year the organisers had 
the novel idea of including Kara- 
klaic as a kind of chess examiner 
to test the skills of his nine yojhg 
opponents who competed for the 
Fellowship. It was a shrewd 
choice, for Karaklaic. who away 
from -the chessboard is a disc 
jockey on Radio Belgrade, is 
especially good in endgame play 
which has for long been a notori- 
ously weak feature of British 
chess. “All my young opponents 
treated me with respect and cau- 
tion when we reached endgames,” 
he commented. 

In the event, the examiner 
shared first place with four of 
his students ; Pigoft, - MesteL 
Fovab and Little wood tied with 
the IM's score of 5} out of 9. 
Under the tie-break rules, John 
Pigott, of. Nottingham University, 
who has already won the British 
Lightning (10 seconds per move) 
championship, was awarded the 


, „ JJT It— Qllt nDUIJlUK ytur a i uua WPIUUJ. J] 

^£50 y Tw«»k undter ah 80 them **** chance t0 annually, renewable c 

^u^ P^Potiw w^^^ «dSce your £100 a week benefit about lulf the PHI 
vSu no to 104 ^eeks benefit unless >'0“ can show some posi- have conditions m tbeix 

tive ■ cause to the contrary, requiring notification 
dually and almost certainly in purchase at any other 

you will not have to pay any tax proposing to ® JJJ-J cover -.. 

on your benefit unless and unm w ill have to disclose your Pro-- So when you are bu; 
your disablement continues -in* 1 existing insurance with corn* cover you should get a « 
to the financial year 1978/79 Pany A. and you may well find poUcy read carpf 
and then only in respect of tb* 1 company B wul not then understand clearly, w) 
benefit .that is received in th*$t be willing to provide you .with cfeosen . insurer's p 
tax year. V- any additional cover. limitations are in this 

Tbe same tax point applies tb In the PHI market insurers before you. settle on th 
benefit payable under . a PBS tackle the problem of matching, yon need and pay the ) 
contract but when you cover to earnings in a rather There is no point- in 

PBI policy, you are buying jSte- different way, but nevertheless premium for £100 
tection against long tem fay policy condition. The benefit if when the" 
disablement (just as much as- majority of PHI insurers limit made insurers are only 
against a general deterioration the benefit receivable to three- pay outdsZv e week*' ' 
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The foung and the tong. 

Fellowship and its chance to help .to make the capital once your opponent develop 
take on the Russians ahead of more one of the great European queen's bishop ' pi* 
the pre-tournament favourite centres for tbe game. Black's entire ciegan 

MesteL' . ■ - - Thus next week-end’s National a f ls ^ s Wh'teVm 

Karaklaic featured, in another Bank of Dubai and Evening Stan- P Ja c ,n 8 his bishop at 
tie at Wimbledon, where he and dard ' congress at the Europa the “ blocking it oirt 
John Nunn, a. former winner Hotel, Grosvenor Square, in P ' KB4: noto how the b 
of the Silk Fellowship, both which anyone from master to a target thereaft 

scored 5 out o£5-,- ‘ beginner can take part, already the end is just a foil fc 

The ’ Silk, event played at SL has a likely J976 world record of : - 

Botolpb's church hall. Bishops- 800 players; Mrs. D. Lee (01-346 A ^ cunuSf 
gate, gained in status this year 4837 jf. can give information to. ft j- 
as part of the City 'Festival, and late entrants. On September 11 SilK tournam e 

Mr. Donald Silk, Chairman of t£ere Is the Lloyds Bank London 
the sponsors Property, Equity, v. New. York telex match. 1 

and Life Asaurance, -ptans. to This week's game, was among 5 V.0B3 P-K1M3- 6 B-i 
stage it in the City agalh in 1977. the -best In the Silk tournament, 7 W) 3 -S \-\3 (Mb’ 
Lobdon was the: Mecca of and: shows in entertaining style f better B-K3* or P-B4 
chess a hundred years ago, and the tactical opportunities with a i 0 p.tu vXjv it Bn 
the tournaments of - 197fi should “ fianehettoed ? bishop at KN2 if 12 BxN/ 

! — ; — ■ — ri *T ■ ; ; : 12 NxN. Q-N3 eh is E 

POSITION No- 124 • forced a win by a combination^^* 11 *' lbe f 

BUCX OZmn) - seie ^ ' White’s QB . cut off ■ I 

-PROBLEM - No. 124 action. 

» 12 . . Q-N3 ch: 1 

QxB; 14 BxP, NxN: 
B-Q4.’ 16 R-KN1. KR-K1 
BxBP: 18 R-Nl. KKBt-1 
Giving up a pawn in 
of some play: if 19 BJ 
increases the pressure.! 
or P-QR4. 

19 . . . RxP; 20 BJ 
21 Q-Ql, R-K6; 22 
23 N-Q4, Q-B5; 24 N-J 
25 P-KR3 (White sees • 
is threatened so makes : 

' his king . . .) R-R5! (; . 
move still works); 
Q-KB5! 27 Resigns. 
Easy to understand 

w x.1 ..j ^ game of real class. Me 

county postal championship 1975. White - mates in two -moves, 19, is the youngest play 
White (to move) sacrificed a against any ‘defence (by P. £L England team for the I 
pawn for this position, and the Williams). Olympics, 

puzzle is to find how he now . ■ Sedations. Page 2 LEONARD B 


help .to make the capital once 
more one of the great European 
centres for the game. 

Thus next week-end’s National 
Bank of Dubai and Evening Stan- 
dard " congress at the Europa 
Hotel, Urosvenor Square, in 
which anyone from master to 
beginner can take part, already 
has a likely 1976 world record of 
800 players; Mrs. D. Lee (01-346 
4837) can give information to 
late entrants. On September 11 
tjbere Is the Lloyds Bank London 
v. New. York telex match. 

This week's game, was among 
tbe-best In the Silk tournament, 
and shows in entertaining style 
the tactical opportunities with a 
“ flauebettoed " bishop at KN2 if 

forced a win by a. combination 
several moves deep. 

- -PROBLEM -No. 124 
'BLACKC 7 men) 


gfT-'M&OOniB- 

■■ ■ 


G. F. Harris (Worce.) v. J. 
Kirk O'Grady (Cheshire), inter- 
county postal championship 1975. 
White (to move) sacrificed a 
pawn for this position, and the 
puzzle is to find how he now 


WHITE! 7 men) 

White ■ mates fax two -moves, 
against any 'defence (by P. £L 
Williams). 

Solutions, Page 2 



Out of difficulties 


IN A RECENT session of rubber 
Bridge, I had just cut out and 
was watching when South dealt 
this interesting hand at game 
and 60 to North-South: 

N. • 

♦ K 10 9 7 8 
^ 10 5 3 2 * 
v 9 63 
. + 4 


W. 

♦ J 6 5 4 
T K JT9 
v J 4 

* A 9 5 2 


E. 

* — 

* A Q 7 6 4 
C- K Q 8 5 
+ Q J 8 6 . 


S. 

♦ A Q S 2 
<?.8 

O A 10 7 2 
+ K 10 7 3 

South opened the bidding with 
one spade, and North raised to 
two spades. East doubled and — 
that ended the auction. West’s 
failure to take out is inexcusable 
— his trumps are not. good 
enough to leave the double in. 
If he bids three dubs, East can 
try three hearts, and a contract 
of four hearts will be reached. 

Let us first consider what 
actually happened. Against tbe 
doubled spade contract West led 


the diamond Knave, East encour- 
aged with the eight, the Ace 
won, and the eight of hearts was 
returned. West took this with* 
his Knave, and led his other 
diamond; for his partner to take 
two tricks in the suit 

East now tried to cash his 
heart Ace, but -this was ruffed 
with the two of. spades, and the 
declarer led. the ten of diamonds, 
on which; West decided to throw 
his King of heart*; while the 
singleton dub was discarded 
from the table. T'he three of 
clubs was ruffed - with dummy’s 
three of spades, a heart was 
ruffed with the Queen, a dub 
was ruffed with dummy’s seven, 
and the last 'heart was ruffed 
with the Ace. 

At this stage West, who had 
to underruff 'the last trick, was 
left with J 6 5 of spades, dummy 
had K 10 9, and the dedarer 
had 8 of spades and K 10 of 
clubs. She ded the spade, but 
had.to.overtake in dummy. This 
allowed West to make his Knave 
and hold {be overtricks to one. 

The .dedarer. should,, of 
course, ruff the second club with 
dummy's rune . of trumps instead 


of the seven. /Then, when the Queen of diamonds is“ 
three^ard ending is reached, club is led to the Ac 
South’s eight of spades holds the table, and the last 
trick, and the dub which follows ruffed. That is seven 
executes -a' satisfying trump the bag, and the At 
coup , against West and scores Knave of trumps are 
an extra 200 points. three mure 

Now for what.might.have hap- Tf w»«r 
pened io (our hearts. Let os torn m“d Are, ^' s S* , 
the hands round: . ■ of hrarts. dump's 

' a x ft q 4" ' Played. East must eili 

1 i j q Jiving the lead on t 

- - I 5/;- • ■■-■ftr another spade ruff 

xloco ' his ten. If he- COT 


W. 

+ A Q 8 2 
tf S 

0 A 10 7 2 
* K 10 7 '3 


.0 J 4 • ' 

■+ A 9 52. 

E. 

t 2 :♦ K 10 9 7.3 

9 10 5 3 2- : = 

7 2 0 9:63 '. 

7 '3' -« 4 ••• 

S'." ' 

tf A Q 7H- . . 

0 K.Q35 .. . 

* 'Q J S6 


declarer wins, cashes 
mond winner; and cross 
: dob Ace for a third sr 
.• The fourth diamond is ‘ 
the. table, and the last 
ruffed with declare 
trump, and he again m 
tricks. * 

. "So the original Wc 
passed his partner's 
■ Rouble, had a lot to an: 


West leads the -spade Ace, ; instead 0 f - scoring - 
South ruffs, leads a diamond to, levelling the position 
the . Knave,’ and niffs Another gnTW . ^ , he 1Q7( 
spade- The King of diamonds, might have been 1270 
loses to the Ace,_and West, leads declarer had been m 
another spade — ft does no£ help gjgbted.- 
him-to'lOTd-hissiii&^ .... • ■ 

— which is- ruffed in band. The . -E. P. C. CC 
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Toyota Celica liftback. 


easant 
lica 

JART MARSHALL 

tt.NE PIT ME. Wind- 
iind (he wheel of a 
Celica Linbadr. un- 
:«y eyes ar.d io!d me *j 
j?. within a mile I 
won.’d lay iuO-to-1 
-Tapanis? car. Wh'-; 

due would be (he . C, ? U| ' *?* comfortable, redin- half way up yuur arms. The 
Thee are Drecis-P and ab!o llave ■W'lUt backs to engine needs only two-star add 
n^int Tr hnin“ Siw access to the rear, tfhwh l had no trouble setting 31 
Tnn 5?™ European .sued people still find mpg for a mixture or town 

.. J: :P^ ea * A ‘ 4 -' awkward to enter and leave and and motorway driving 

°L r,lc lbaw , fiaser not all that roomy while sitting . , 

-o affairs that knows therii. At L2.989 the fully-equipped 

/here you want it to _ Celica ST2000 Li ft back is 

steering, too. :s almost From the front, the Liftback priced in between the Ford 

with just a trace of !“«*» much the same as the Capri 200 OGL and 2000 Ghia 

around the middle Cciica with a normal luggage uhe ears it is logical to com- 

a mock trong-rimmsd 1x101 that has been around for pare it with) and is dearer 
.it is a mite out .of several years. In profile, the than the Colt Celeste, its 
contemporary Euro- ruof has been swept back and just £60 dearer — though better 
the whole rear panel lifts up. equipped — than the Ford V6 
he enuine. It starts Tbe 3 Ieer ,on S by 4 feet wide engined Capri 3000S I drove a 
from cold on it-: auto- ,u "3 a 3 e floor, extends to 4- feet few days after I had finished 
kc. warms up quickiv. i ns - ! °ns with the rear seat testing the Celica. 
ird n* it does & o. And down - Two thoughtful touches I had not tried a Capri 'for 

easily and quietly, ^ ro a roller blind which press- a couple of years and the 3000S 

thaut vibration, up to outruns to the sill to keep the impressed me with its potent 
v -autior.ary mark on 000t contents hidden from performance. I liked the white 
onnfer at 5.400 r.p.m~ passers-by. and straps to hold paint and all-black trim, though 
eiuai to nearly’ 100 down anything big and heavy not the linger bruising door 
fourth pear and. in f!ik? an outboard motor) you handles. 

. any rate, over II j might put into the Celica when T( . ' .. 

fifih. ustKg it as a semi-estate. ' 11 * b “ nter instrument 

, ,ha n the Celica or, ior that 

up to fue h-tm r.p <_i ; the debit side, the ride matter, the Colt Celeste, but had 
L * Kfti:ndl * — by Japanese standards mure urge than either of them. 

' L ‘ l ll 3 l so P u ^ s — is noi what one expects of The Capri's four-speed gearshift 
,n V r ; p J:V;, the .letter European family is nowhere near as nice as the 

.p.ii. sn uni] gear. itmpci On scuioih roads, the Japanese cars* five-speed — but 
'arm day. -.n ynu need Celica ndos well enough,- but who needs a five-speed box in a 
Tin hea?cr/ven:i!ator it gels bouncy on bad ones and • < mall, light car with a hefty 
are marked su -simply the rear wheels can be made iP-pat V6? . 

'ha i a .-himpanree l.i patle.- about on roughly; sur- The question has to be asked: 
errand them. 1 1 often faced comers. Tbccardoesnt whv buv a Celica or’ Celeste 
heater cunirnls «jf a r«.i! very mnch, but if you push instead of a Ford Capri’ The 
■nr ismrtr difficult ;n it hard round an acute left-hand rea i justification (other thaii 
i ih-- ••■*r it s*-. : i ( .i«nl bend, it may lift ils inside ihnse delightful fire-speed gear- 
\> from four ur.:k»* on wheel enough to make it spin boxes) lias to be the desire to 
in. almost like air — the wheel, not the car. . Dn own something different. The 
m: anything other than rough Capri has become the victim of 

^;r'jr-n:< .--re cbvr ;i,ad -' . however, the Oslica its nwn popularity. 

. -,.r a ;i v . ..-Jwr handies most compctentiy and _ .. „ 

, 1 i n - ?. i , J sf . s the Japanese marie Dunlop Esscnually, a pereonal car 

■ -: 1 «diau i.«™ *»n w« sr* l,kt ; ,l » c ? prt .; 11 «“ ,,, „ be T re 

■* *.l.. j bu ura. «: ii-ni. ^ ** exclusive than the family saloon 

y . n the dour looks rather nice: a bit ir- mechanical components 

‘•ir-'rr an c-.\r ollcm ):ke * scaled-down American entne from. The Capri has 
* ,\.V/F:.l rati in au.i fa*t;»:rk nf a jear ur Iv/o agu. become so familiar tbat il must 
tp r. cd i: -. ii-r.: wjiii a t'nricrbu.inci accessibility is a*, he tempting to buy a Celica 
beam. The vomi aonj as one expects it :o be iu-t because it looks different, 
ht- !.t*iaa: pa'.inc. mi a Japanese car which means Happily, for this kind 'of eus* 
Fi c appU- v.5 i* :*_-r. Tlio you can check the oil or the turner, it turns out to be a very 
i'lii-lereiJ in a c-rci^ii ballmy wtiliout getting dirt pleasant car lb live with. 
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BY BEN WRIGHT 


match bore and after days still lead- 





SPORT 


Match and Racing. 
See page 15 


THE LAST month in world golf the 14th fairway to 

has been an unusual one in Fleisher's feat on the way to ing the field and threatening 
every sense an observation a nS ”- Saturday R. H. Sikes to become the youngest winner 

which is in.no way intended to , si3C r ^7““ i"; n , w ? ler for » ;!?? Young Ton, Morris in 
_ _ . _ . total of 91. and had the courage 1S68. Meanwhile the U.S. Open 

reflect disparaging on Johnny tD come 0llt a u ajn j^e next day Champion, 22-year-old Jerry 
Miller's victory- in the 105lh an j score 74. Bobby Cole Pate had bowed out less than a 
Open Championship at Royal drowned five balls in his round month 'after his triumph in 
Birkdale. But in itself this was of SO.' and both lie and Sikes Atlanta, Georgia, after a horrific 
one of the strangest champion- were down to their last egg on third round of S7. during which 

ships we have seen in a Jong j he v “£™ , ™* rn ? 8th holVm he ad “ itled to having ” thrown 
. Lanuy Wadkms took a canoe in the towel. Defending 

unie ' ' ride across a lake rather than champion Turn Watson, who 

The month started for me walk around ils banks as he could never be accused of so 
with a much anticipated first soared to an S6th and withdrew, doing, made his own 
visit to Butler National Golf just as had Tom Weiskopf mid- 'ignominious exit after a third 
Club on the outskirts of ^,-ay through his second round round of 80. 

Chicago for the Western Open, without', a satisfactory explana- The fullnwm" week at 

This course is fast gaining a uon. *“ e u i 11 ^ ^ . T 

ViaTitiv « Westchester. New York, Watson 

fh? *??uohest world If ^ Weytern Open was a had a chance to win the $60,000 
Butler i/natioinllY rated at 78’ tnfle w ® ,rd ‘ the 0pea Cham- first prize in the American Tom Weiskopf 

off^the back ie£ although for Pionship -was surely its equal. Express Westchester Classic* . 

^ which eventually went to again without explanation at arguably the same at that nf 

Australia's David Graham, who Westchester, this time alter 12 the author to scrap his ma lul- 
led from first to last The holes of his second round. I am SLT ‘P t ar ^ ie artist to slash his 

incredible Miller, a reluctant reliably informed that his ‘■anvas to pieces. 

Olympics, the Test performer suffering an under- second round. I am reliably in- But the most serious aspect 

standable let-down after his formed that his second consecu- of these sudden withdrawals by 
British triumph, also worked tive walk out from an American an yplayer fro many tournament 
himself into a chance to win tournament might earn him a is that the fugitive concerned 
there. Since Graham had last heavy suspension from the has deprived a young hopeful 
won in America in 1972, and USPGA Tour. from a chance or making money- 

had finished tied for 21st place Arguments raged loud and in lhe event— a considerably 
plavcd. also the highest average Apart from the shortcomings at Royal Birkdale can easily long in eWstchester about the n0t 10 of the 

of 1&75. ’ Royal Birkdale and Southport he seen following the form right of a player, or lack of deb ^ b / M,th ? u P er s | ars 

The trouble for the players to which I referred last week. of professional golfers as a them to withdraw at any stage Weiskopf to the paying 
about But/er is that a murky, I don’t suppose the first round P unler is no easier than play- during a tournament. Golf is P U0Uc - 

sluggish river known as Sait has been, or ever will be led by in S th « horses. such an iudividual sport that It has indeed been an unusual 

Creek, its various tributaries an Irishman, a Japanese and a Alas, Weiskopf walked out the right to walk out could be month, 
sundry; ponds intrude at no teenaged Spaniard. . 
fewer than 11 holes. In addi- But if hundreds of people 
tion Kentucky blue grass is on were crowding into the exhibi- 
the fairways, and the great ti on tent as these youngsters 
players assert that such a type grabbed their moments of glory 
of grass gives them “ flying ” to gaze at such absurd goodies 
lies. Most of the great players as a get of titanium-shafted 
avoid Butler like the plague, elub? retailing for £1,000, and 
Missing from the 1976 Western a seal- skin bag at the same 
were Jack Nicklaus. Arnold price — they were both sold by 
Palmer. Gary Player. Miller, the way — there was something 
Ray Floyd, Hubert Green and even stranger in Miller’s deci- 
Gene Littler. amongst others. s fnn. to use a brand new 
By. the end of the week-end graphite-shafted . set of clubs i 
several players may well have instead of bis tried and trusted 
needed treatment for shock. steel. Thai has to have been 
Early un the first day Brue a desperate, rather than a cal- 
Fleishor, the 1968 U.S. amateur ciliated -gamble in the circuro- 
ehampion, hit four balls out of stances, although Miller had the 
bounds on the paf four sixth good sense to stand by his steel- 
hole for a 12 in an otherwise shafted No. 1 iron, wedge and 
excellent round of 82. On sand wedge. 

Friday the immensely expert- While talking nf gambles 
enced Julius Boros dunked four there was 19-year-old Severiano 
balls in the pond to the left of Ballesteros flashing away at full 


the professionals It carries a 
par of 71. A comparatively 
new brain child of the distin- 
guished architect George Fazio, 
it was first used In 1074 for the 
Western when Tom Watson won 
with a total of 287. In 1975 
Hale Irwin won with 283, the 
highest score on the tour last 
year. But the field average 
75.34 strokes for 406 rounds 


MOTOR CARS 


HOTELS 



asSfeSi as 


So nice beside the seaside 


Parking a car in Brixhara. but that favourite hymn tune 
which knew its greatest days peals out at regular intervals 
long before the age of the in- from the tower of the parish 
tenial combustion engine, can church where he was formerly 
be a real problem: some of the Jhe incumbent, 
corners are so acute tbat it in- At llie t j„, e whtfn v j cars were 
volves a descent down one often large landowners, the Lyle 
street, a spot of reversing and ramj j v ,. wn ^ d the ar ea around 
a return journey in the opposite Berry Head. It is only a short 
direction. You then hope -that distance from Brixham and you 
the vacant space will not have stroll through the remains 
been occupied in the meantime of th* 1 fairly massive Napoleonic 
by someone reversing in the fonj: and, a f lcr visiting an 
opposite direction. imaginatively laid oui infurma- 

It is a place in which to wind tion centre with illustratipns of 
dOM-n. Getting worked up about the local wild life, work up a 
the parking problem achieves splendid thirst by walking back 
absolutely nothing. Once having along the cliff path that leads 
rid yourself of the car, walk in into the sheltered little harbour, 
the little town itself. If you prefer land as opposed 

Brixham is a boat place with ; 

a very attractive yacht club that in? fl nd ^nd 

provides the normal reciprocal Jh u^fnr a?r 

facilities for visiting yachtsmen. _ S rir 

The talk in the bars that run \ tISJ ?« thP 

along the quayside is of boats x * ia] J rctommend a trip to the 

and rif the sea I soent a Torba - v Al *craft Museum where 

eU. hour m the Side «» 

Hotel's Ernie Lister bar. named tremendous enthusiast, keep, 
after a local worthy and taste- addinr u.the collection of vint- 
fully decorated in Victorian 

style, berorc sampling a superb In com monw-uh other popu- 
sea-food platter of really fresh tar holiday areas. Tnrhae t f nds 
fish at a nearby restaurant. to bum at the seams during he 

main holiday season, but the 

- -— In ^ hese d3 >' s - Jast ? s . evei >'' resorts uf the English Riviera 

Ust -If '* T'»-- dined liiere extravagantly when Country and still goes about its oue wants to. have a nnera. so are at Th s.j r ninst deliehtfe.l ir 

Brenner s Park Hotel in workaday life, I would settle the use of a logo appears to be VQU can nianage t0 avo jd those 


; ri'.v.:-a s . proliferate. 

:i»_ jc jcL.id nut oniy 
v ;j:it tnrnul.gont The 

'■r.-r*.* seems -r. a 

"..■un.-Hicn" Liw.it li*e 
•*i..ry pin^e ought 
■r.'. Ev-n s’ 1 :. lh#* Eng- 
! l . -.'i Torbay, 

icuvt ‘.:d.a sjusc :—ci 

n.atc ; i< :niici. -u- 

iu-: !»».:» un. ana :ho 
‘r. v.j; i tribute 

i-trapjcsl rlavrjr. Tor- 
!?. a £ ri;c mu vie most 
: rciori. >tsli reiain*- 
rid charm anti provide* 

1 quiet :«»r Those 'vno 
io t uC sea-or to escape 
::ar.sliost rigours of 

Mic at tract ire 
hour a- fni-.al nuint, 

.vv! •ns’wcrdly as 
many •>'' :r.-s riv's.’s. 
i!"c v. ,iv..r — Tourist 
r nelly lit The Torquay 

,n fr-’s f :: wry 

a-.rumpiudsiiun, many 

'..ililPL holcls. I T ll'Ul • 

iirbi-rK".'. i.'.a:i::^.n thv 
ui . : t.niiard' a:ni 
.ai recall a marc :ci- 

v.li-'-r. '..toga nee autumn and winter. I wined and tourist invasion of the West 



Anstey s Cape, near Torquay. 



Safiuerfand 4.4B. 
Elxyt Baak. 


, i.; iJlwr.” inoro Jandy-floW,' scene huddle of houses rising in tiers Henry Francis Lyle who wrote T^ttv^ur.. sooihcrahay e«. e«ter 

i.r,w K;. a-p I alwavs order to stay like a rather untidy house of “Abide With Me. Time in dahi martin 

u.5. un. - n a p , ace which" pre-dktes the cards. Brixham is of little importance. PAUL MARTIN 



Surrounded by suckers 

•..n>i«;.‘rab;o svmparhv r,vi!na. are among the selected a number of clones possible with variable seedling plants since commercial fruit 

dy a- tije? tjvfurd rtv .voi-1 offeRders in sucker pro- whietr produce -very different storks. Tlieir results are producers, who are the biggest 
e v.'.u comp'atr.-Jd tiiat duction. In bntaiu U cam mi results. This is a very vigorous fascinating. No single root stock customers, are willing- to pay 

i . • _ ittnBA f I'tmo.rMnn iMAalif wA for 
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" un- i if .*, j*. uii.y mult man uitn. 

important matters as percentage has bwn Jor uniform , or even 
of unions and number of flowers reasonah!y 3Ul . k er-free stocks. 
. protiuced per planL Idea l.v it ^ avl)P , t up t0 T j je ro , e buv- 
would l seem that curiam stocks t i)ljc t0 make lhe fir , t 

snould be used for certain n , IJVP 

varitlies and I the Soiiih i Afnan jieinwhile my own >n,-wrr to 
research workci^ appMrta ta o U)p flR . tt . r Wl , ra as it w „ 
amassed suffinent inforznation • , , . 

. to make such recommendations. '£ y *t Z °^ OT ^ hire 

The snag is that ... . . though only for South African * ad - • IS ,‘‘ man> rot f s 

.5 complaining =pedJir.y>. even of Feleried ducers who find that il grows condit j ons a “ possible on their own roots, 

rout b:- bushe.-. in her strains, \-2rt' widely and so Un? uncomfortably large by lhe tune Then suckers, if any, cease to be 

.{v old harden varieties results' thi^’ produce, including budding commences in June They are also taking -a sreal a menace and can actually be 

n fairiv large bed.- so the number oi slickers, not making work among it difficult, deal of trouble, to keep rose encouraged instead of being 1 

ns necessary to crawl compluiiriy prcuiciabie. South Africa the rigour is stocks clear of virus infections, attacked, since they, too, will 

and teict k litnoatii .Countries jess traditional or »eetv as a merit enabling the since these arc passed n « produce fine flowers exactly like 

get a*, the ehativinisti-? ir* their outlook growers to produce a saleable immediately to. any garden ro>cs lhose of the plant from which 

have ianz abandoned sr.cdlins R. Plant within one year. But the bodded on to, them. In Britain they grow. The fact that thev 

tmfcrencr. an in favour of more really attractive thing about fl. it wnuW probably be of linie wme straight from the roots 

<11* ofvafK.Tii *.vy irtH r.u.itiim Stocks. South .Vriwu mutrifloru, or at any rote those value to do this until virus-free does no , n iatier at all and can 

tiunal ISc..f Sc.ieij as dcic^at'.*' to the conference «tul forms of it used in South clones of garden roses are j,e a positivo advanfaee since it 

tcir i-j.-nt.-nar c.'isrbra - “hat titcy.bad.no u-% fur s»njd* Africa, is that they sucker very available to work on to the makes it possible in cut out 

'.fipu* ;RTe!'*« ,, Rg iing-i-nf uriy kind, but preferred little. . virus-free stocks. It is certainly ^ on jp of *hi* nld^r, and There- 


NORMAND 
(Mayfair) Ltd 

1Z7 Park Lane, London, \VM,. 
":TdiOi-«29i'5831;'.- •• ' 


1 Q * FOR MERCEDES 

Unlike Cither cars there's a 'Q' 
.-or all models In the Mercedes 
.-•inoe. Ho cicver. don't lei tnai 
.lop you from calling on us or 
shoeing 01-629 5831 to find out 
.ne latest situation regarding 
isllverv You may be pleasantry 
wronsad 1 

London's Premier Dca'er. 

Senrlce and Pans- 01-965 7757. 

a .tc. . r ,.'r 


BMW 0 

I ilLCARS. ^ 
THE COMPLETE BMW DEALER 
16-18 Hale Lane, Mill Hill. 

London, N.W.7. 

Tel:. 01 -959 6961. ext. 27. 


BURNS HOTEL. Barksten Gardens. S.W.5. 
Near W. London Air Terminal. >00 
roams with bath-shower. C.H. Tele- 
Dhonc. Radio and Television. Rcsluranl. 
Bar. Free brochure. 01-573 3151. 


FOREIGN HOTELS 


BMYt, ' Rcprescntati.es tor the City of 
London. Sales and services under one 
roof. First Front Garages Ltd.. Vauxhall 
Cross. Tel. 01-735 5952. 


WANTED 


ROLLS-ROYCE SILVER CLOUD Wanted, 
immediate inspection and decision, cash 
settlement. Please telephone Nottingham 
250614 any tune. 


EDUCATIONAL 


A ROSA (Grand bunden). Hotel Vatsana. 
First class. Tennis court. Own air 
swimming pool and indoor swlmm-ng. 
INTERLAKEN for holidays. Golf. Swim- 
ming. Hiking. Excursions Music Festival. 
Inform.: Tourist Office. CH-3BOOO 

Interlaken. 


HOLIDAY 

ACCOMMODATION 


CAP D* ANTIBES. Air condnloncd luxury 
Hat. sleeps 4. 2 baths, maid available 
Unexpectedly available August. £250 pw 
payable London. Ring 01-636 2239. 

ft ■ ■ ■ 


—LEARN EVERYDAY FRENCH — 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUE5 828.40.Q0/M2.78.00i Ext. 32J4 
— ■ 71^1 78 rue Olivier de Serres, 75015 — Paris - . . 


TRAVEL & HOTEL COURSES IN LONDON. 
French course’s in Paris. Beiair College. 
5. Denmark SI.. W.C.2. 01-E26 1316. 


SUMMER sale 

TYPEWRITERS. 

ElefLGALGUUrORS iRW A 

AfHUflffi RaACHnKS - • 
IHCranNG MACHINES 

HUS S 5 SCBUMTS 

Before deddlna-tenci (or our new " 

FREEcalalogue of «J- makes. Our trices 
cannot be challenged - ffs a owier buy from- 


BENNETT TYPEWRITERS !JT2k13«S 


SL LEONARDS ROW BOLUKUOUTIt 


100 Mffewy tad. Carddf 


030 2 £377* 
0703 zmar 
0272 640*03 

0222 non 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


COLLEGIATE THEATRE. 387 9629. COMEDY. 930 257B. Evenings B. 

Until July 31. Evgs. 0.0 Sat. 5 & 6.30 Sats. 5.30 and 6.15. Mat. Thu. 3. 
THE AMAZONS AND SACRED FLUTE " The excellent cast." E. Nows. 

“ Brazilian dancers Of groat skill and BARRY FOSTER. ANTHONY BATE. - 
passionate commitment." D. Tel ■ HILOEGARD NEH_ ERNEST CLARK 

Stunning evening oi energy, colour i Keep vou battled A amused " D. Exp, 
and pace.' 1 Gdn. "Splendidly designed I GETTING AWAY _WITH MURDER 


.. _ by J. Lee Thompson. 

E«emng of abundant thrills. - ' D. Tel. 


and presented." Obv *. Vigorously 
imaginative and refreshingly dUfereni," 

5. Tel. R od, prices for Students & Mat s, i CRITERION. 930 3216. Air Cond. 

COLISEUM B36 3167 Evgs. s. Mat. Thura, 3. Sat. 5-30. a -30- 

ENGLISH NATIONAL OPERA „ J^ E « C X£It!r 

1976 7- Season Otxrns July 30. JU 30 E *V J 

at 7.0. Aug. 3 and 5. ..30 Tosca; i JUDY PARF1TT, ANNETTE CR05BIE 

July 31. Aug. 4 The Magic Flute. , in THE FAMILY DANCE 

, by Felicity Browne 

COVE NT GARDEN. 2aD 1066. | ''perfect after-dinner entertainment . . . 

COMPANY GRAHAMnDANCE ^ | bnUlant Ins piration.'' 5. Time s. 

Today at 2JD Seraphic Dialogue. Lamenta- J DRURY LANE. 01-836 8106. Evenings 
non. Diversion cf Angels. Appalachian 1 B.O SHARP. Mat. Wed. and Sal. 3.0 

Spring Tonight 7.30 Seraphic Dialogue. • A CHORUS LIN 

Cave oi the Hear, N gw Journey. Seals DUCME55 . 83 G”bT43^ MU 

Frl.. Sat. 6.15 and 9 0. 

GLYNDEBOURNE FESTIVAL OPERA, i v.ruiPMJi *^- Cl ij3 A Or , r, 

Until Aug. 8 with the London Ph.lhar- ‘ .. „ NOW IN IT5 7TH YEAR 

momc OroiDStra. Tonight. Mon.. Wod. & 1 .. BrcaUitakinglv ' Beautilul _ 5 Tel. 


THEATRES 

NEW LONDON. Drury Lane. 01-40 5 0072 
, FULLY AIR-CONDITIONED 
Evgs. B.OO. Frl.. Sal. 6.0. B.45 
BRIAN PROTHEROF In 
LEAVE HIM TO HEAVEN 
The fun Rock Musical.'' E. News. 
'Marvellous." S. Tms. "Sensational" Ml. 


OLD VIC. _ 92 B 7616 

EVENINGS 7.30. Sal. Mats. 230. 

THE WHITE DEVIL 
A daring experiment . . Glenda 
Jackson Is superb." E.N. "A brilliant 
cast. S. Tms. "It dauies die ere." D. Tel. 


OPEN AIR. Regent's Park. 4S6 2431. 
Evgs. 7.45. Mats. Wed-. Thurs. Sat. 230. 
LOVE-5 LABOUR'S LOST Olsens July 26. 
Mon Tucs. Fri. 1,15pm. Lunchtime Plir 
THE MANLY BIT tSunday at 8nm JOHN 
PR1NE). 


Fri. at 5.30 Mozart's Cosi Fan Tutte. 
Tumor. Cjpticcic. Tue & Thur. Figaro. 
Possible returns only. Bon Office: Glvnde- 
baurnc. Lewes iRingmer S1J 4111 and 
Ibbs S. Tlllett, 124 Wigmcre St. <01- 
915 1010 i • 

LONDON PALLADIUM. 31-437 7373. 
E»gs 7 30. Mat. Wed . Sal 2.45. 
THE AUSTRALIAN BALLET 
MARGOT FONTEYN 
dances 

THE MERRY WIDOW 
Today's matinee and all evening peris, 
non week. 

GOOD SEATS AVAILABLE 

Tonight: MARILYN JONES 

ROYAL FESTIVAL HALL 926 319V 
Fully Air Conditioned. Until Aug. 14. 
Evgs. 7.30. Mat. Sat. 3. 

THE MAGNIFICENT 
MAZOWSZE 

120 or the world's greatest Dancers. 

Singers and Musicians. 

SADLER'S WELLS TH„ RowServ Ave.. 
E.C.I. 037 1672. Recorded bltg. inf. 
27B 5450 Unlit July 31 

LONDON OPERA CENTRE 
Evos- 7. SO. Tonight 
THE SHOOL FOR FATHERS 
Tues. ROBINSON CRUSOE 


** Th e N ud ity is Stunning '' P Te l. 

DUKE OF YORK'S. ’ll 1-8 36 5122. if B. 
Saturdays 5.1S and 8.30. Mat. wed. 2.30. 
ELIZABETH SEAL SHEILA STEAFEL 
' Dances stunningly "It's Hilarious." FT. 
The funny and charm ng." Gdn 
SALAD DAYS 

The company are as magical as their 
piano." p, Tel "J olly Good " D. Ma il. 
FORTUNE. 836 2238. 

Mon.. Fri. at B. Sat. 5 „nd 1. Thur. S. 
Avil ANGERS. Derek BOND in 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR 


OXFORD PLAYHOUSE. 0865 47123. 
Mon. -Thu 6. Fri. and Sat. 5 and 8 15, 
JOHN PETER BARBARA ' 

5TR1DE EGAN MURRAY 

NIGEL STOCK. SINEAD CUSACK In 
ARMS AND THE MAN 
bv Bernard Shaw 


PALACE. 01-437 6834. 

Mon.- Thur. B.OO. Fri.. Sat. 6.00 8.40. . 
JESU5 CHRIST SUPERSTAR _ 

I PALLADIUM. Aug. 2 lor 2 neel'l 

JOHNNIE RAY. BILLY DANIELS 
FRANCES FAYE. THE INK SPOTS 
ALL ON ONE GREAT BILL 


GARRICK THEATRE. 01-836 4601. 

Evenings 8. - Frl.. Sat. 5.30 and 8.30. 

RICHARD BECK INSALE iS 
si de-sputtlng I v lunny." (Daily Mall) in 
.... . FUNNY PECULIAR 
Mike Stott’s exceptional l» line, vastly 
entertaining brilliant comedy " 5. Times 


PALLADIUM. 01-427 7 373. 

SENSATIONAL SUCCESS 
Season axrcnded ta Sat July 31 
MARGOT FONTEYN 
dances THE MERRY WIDOW 
For details see Ballet Column 


"More good laughs "than ar* other play J SHERIDAN 
London." 


Observer. 


CLOSE- 01-437 1592. 

M_at._Wed.__ 3.0. Sat. 6.0 and 8.40 


PHOENIX THEATRE. SEASON 1976. 

LIMITED SEASON. Evening 8.0. 

Sat. 5.0 and 8.30. Mai. Thur. 3.0. 
DOUGLAS FAIRBANKS JR 

DAVID 

LANGTON 

I »nd I WILFRID HYDE WHITE in 

e _ I THE PLEASURE OF HIS COMPANY 
Evgs. 5-15. | BOOK NOW. Tel. 01-826 8611. 


DINAH 


PETER BARKWORTH, PETER JEFFREY PICCADILLY 837 8506 Mn» r,i 
and -PENELOPE. KEITH the tunnies! | “flfoo Sa.? 37 5 3o“nd B.30 - . 


woman in the West End." Guardian. 
.DONKEYS' YEARS 


THEATRES 


ADELPHI THEATRE. _ ... 

Evgs. 7 30. Sats- 530 -& 8-30. Tnur. 3.0. 

- THE NEW | 

IR EN E ( _ ni I 

In TOWN^^aMv MalL ; MAJESTY'S. 930^ 6606 _ £»»!■ at 

"IT MAKES YOU REMEMBER — ' " " ' 

WHAT MUSICALS ARE FOR." Times. 

ALBERT. 

Mats. 


______ Jerome Kern's hit musical 

"MICHAEL FRAYN'S delightful comedy."' j “LOVELY DEUGHTFU! »„ 

Evening Standard. -Two hours of bubblirs hear, and heaven “.‘i SL L ,s G » T n UI - B .I. 0 
laughior. Daily Mirror. 

If." 


(It nve I G f t c E 5 IS ™fl CH - .. . Crooms Hill. 

01-8.6 7611.; B55 fi 55. Until July si. Erijs. 8.0. 

STEVEN BERKOFS 
EAST 

TOUR DE FORCE." Guardian. 


I Jimi"- and HEAVEN to watch.” D. Exo. 

1 Ab«JiiMly enchanting. I really loved 

S.E.iO- I »■ ".1. Times. Fully Air Cond. 


DF WALES. 01-930 86B1. 

Mpn^Thur. 8.00. Frl.. Sal. 5-SQ. 8.30. 

" Daily Mirror. - 


A Great New Musical? 

MARDI ORA5 

FHday.'aTd SjtuF^is-aSd £*5? j I ^ '^ng 1» lS 5 

r*: I _-'_PubaUng miwSI.” EN. B Scats t3 to SOp J ^ouxr S. Mir. 


T. 836 3E78. Eyec nos 2: S OD. , m u wM1 " p w . 

Thurs 3. SJts 5 and 8.15 Viarg. "51* 8.00., QUEENS. 01-734 11CQ. Evenings p. on' 

National Theatre Production 5.0 and 8 15. . Mats. Thurs. 3.0. Sats. S.30 and 830" 

COLIN BLAKELY .n ■ Woodward. Gerald.nc McEwan. 1 Wmn«- of all awaTrlt ftJ 


EQUUS 
by PETER SHAFFER 
□■retted by JOHN DEXTER 
"STUNNING ana COMfELUNG " Sind 


ALDWVCH. 836 6404 Inf 836 5332. 

The theatre « air-candit^ied 
Royal 5haktiBrare Company 

Eugene O’Ne'll's i Mon, to Th. 9 00. Frl ""sat 7"lb 9 30 ‘ 

THE ICEMAN COMETH ! THE ROCKY HOftRon SHOW 

Tonight Mon. Tn« W«J _ 6 30 in, BEET MUSICAL OF THE^YEAP I 

oveigraisc " Punch 1 
NOW IN ITS 4th ROCKING YEAR 


repertoire with Bernard Sbuws 
THE DEVIL'S DISCIPLE Inemt perl. 
July 29 ai 7 301. 


SmBMfTSdu'GiMS Paimef"’" [ JEt'wLR OFTO?VeS. 

,n WS!SW«ae l *' i ! M ^ pl ^^se'Eng s !a^d gray ' s 
Y °« Wpto'V’r T °'- 1 D,c^^rWpNT D ER 

’■ An even. ng of comic delrgltl • 1 R £X. M ?*4S , REVUEBAR ' “thEATHE. 

Harold Hobson. Sunday Times 734 1592 fat 7 9. 11 p.m. Incl. Sun; 

K J JKEATHE, Is?“« 8. ; PAU THE A FESTIVAL‘ , o” enta 

a¥ L , LV . ^ IR CONOmOMEO — You may 


[ orm k And sm ot e* in iht Auditorium 
! 3.23 2707. Evenings 8.30t _ 

»»•„«. ««. « I i 

““h 3» iPk • I ^"n^'g^VrWSR*"! 

THE WONDERFUL HIT MUSICAL J . A Comedy by BEN TRAVERS " Never a A doif „ 

'•Delightful" "Dont m.sS .t.'' Dlv. EkP- THE FUM^iesT SEX COMEDY IN I 'riff llrtett hS?f nr' j? *!” Nrwa. 

Combined ticket best theatre seat -3-: curse 1 LONDON," Sunday Tefeoraoh. , ^_^_.uojickets held ter sale at daor. 

msal Inc. VAT and Service £5.00- 1 i Wrc'i TriM~^ M w ~ m 1 ROYAL COURT. 

-■ jagaMsfeKia -ss- 

2?"te WM 7,85. weapons or! » R«e, . 6j, Wfcjgtf 1 ‘SS author 


730 1745.- 


il-'; W.V'ii fi'-L-S- 

i v.hso! 


ithivb I'afnilv repeal fd Working with siot'ks of such somethin'^ that coulu hp dono, Ip.ls product I yp or more 

:-g» 4».h-k*. '.si f.hsLi! fr# «>anciprirfi. >« cf Th: parenl uniformity South Afncani jus-t as ij has been done with cfisc-sut'd. at ^ U und level, 

r'.fi -n^ !< ju*' i’l-aii in '.n' ?hcy upjn ar,to u-ii: have been able to .study the in- some fruil Trees, hut wilh them * ca v‘ng the «*ieker#' *t«» take over 

t,u\ i.-^i -.-.iiiijjfi-* ifur». oiiu roM* Aperies Terak'lioii .between', block and Thorc is a powerful financial 

-tiL- A yu; ruse, iiwaj uiUiiUMoi, auJ Iwte >rioa in a way ibai wouii^rtoi bu sTimuius lo offer virus-fres 


A. G. L. HELLYER 


APOLLO. 01-837 2663 Evenings E 00. 
Mat. Thur. 100. Sar. 5.30 and 8.30. 
PAULINE COLLINS. JOHN At DERTON 
CONFUSIONS 
An entertainment by 
ALAN AYCKBOUR N 

ARTS THEATRE. Man. tO~Thil.- at B.SC- I 
Friday and Saturday 7.00 and 9.15. I 
TOM CraPPACD'S 

DIRTY LINEN _ ; 

H fa-ioBs ■*«- it." Sunday Times.’ 


CAMBRIOGC THEATRE. 0I-8J6 6056. 


JDHN EHRAPNELL PETER BAYU55. 

SEBASTIAN SHAW in 
JONATHAN Mil L£ p s nraclICtiOn ol 
THREE SISTERS 

■' A tjlorlou* evening 
Time*;. " Sima'r. . trail* ~abwluSelv 
bc-H..-! — a niiinfft "vrn.nB 'rijm 


I HaPP'iwss; Frl 745 pTayho’^'ci 'th; I mS-’i'Li director and author of 
Western World: Over lOOMseliwit tl IS Sui^. TolejniBh. 

I seats on sale day of . oertormance from I SE E ALSO THEATRE UPSTAIRS 

j -^“anu AIR-CONDITIONED. , ROUNDHOUSE, 267 Thun 3. 

MAYFAIR. 629 3036. 493 2031. » Fn " Sat * ?' ^51? Wed. at II 15 am 

1 . FULLY AIR-COKOVriONED 1 ■■ v. t A J GR f lN R E EUGEN E 

. Mon.-Thar. 3-15. Fri. and 6.30. 9.D0 J jJ*?*’*.-* shgvW miss it." Gdn. 

■‘WHAT* A NICE COUNTRY • ComBln^ppMHr ^HOW £S. 

L»KB U.S:— — DOING | N ** * I e HlE-COOL WINE BAR 

„ . A STATE LIKE THIS’ < amende d. Mu:tjad _ August T4. 

Wlu? a derghtful awnim..- F. T.m«. SAVOY. 636 SbVb 7‘ ~E wnlmfr'a- - ^ 

cSknii I- -- : - "^SBASSi. "■* • 

MOIOa a EDMOND HUGH PADOICK J !■«-- - i. M 8 ^ RID^E 

SOmC OF UY BEST FRIENDS ° *ru?n tH -. Mt?i h,es5 w ‘ ln acwiiratlon '• 

■ . ARE H USB AN 05 ■■ u-JSK. » HilarlMl " D 7 

w r? .- i -fewjs 



‘ r - s A -^'JLT - iJ;t T *"fcw Pa-N Man i Las: =ert. tonight 11^-12 , comedy ^' whW'uads \ t A CK 

CHIOfrsTFJJ 0213 P*5S3 Tri*^* j.rf ' . - -I “ SHAFFER HI ErHimc- R " io PcT£B 

«.»|- .’Art 2.0. J'jfy 27 -• T1 TWELFTH : "W'WTile. Evemnq Stamp’d. ; Fully' a.i. JE2XSa^. ! JL 

26. 28 29 at NATIONAL THFATRE7 *5T55 CONDITIONED. 

j CYTTLETON and YOUNG VIC j CONTINUED ON PAGE & 
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The portrait of Cyrus the threat, by a North 
Julian artist, sold for 12.100 and is one of a number 
of works of art sold by Christie's at their most recent 
sale of Fine Islamic and Indian Miniatures. Manu- 
scripts and Maps during July this year. Works oE 
Islamic interest, including portraits and scenic views 
of Middle East subjects by European artists are now 
in demand. 

Christie's have a wide knowledge of this field 
and in the autupxn will be continuing their special 
sales of Islamic works of art. as well as European 
paintings, drawings and prints t»I Islamic subjects. 

During August and September. Christie's will 
be open as usual for the receipt of property tn be 
offered for sale. 

Please contact Sir John Figqess at the address 
above. 



RETFORD SALEROOMS— Wa hoM leverll specialize sales of ceramics, silver, 
paintings, carpets, weapons, coins, medals, furniture and works of- art at our 
Retford Salerooms each month. Retford is dm to the Al arid Ml motorways 
and on the main London- Edinburgh railway line. 

COUNTRY HOUSE SALES— We are specialists in the sale of ehe contents of 
town and country houses on the premises. Catalogues for these sales and our 
Retford sales are available .on sdbscription. 

VALUATIONS — We h»»o an expert team of valuers who carry out detailed 
valuations for Insurance. Capital Transfer. Prohate and Family Division. 

A tree brochure detailing aur services it available on request. 

From:— 

HENRY SPENCER & T SONS 

The Fine Art Auctioneers of the North 
20 THE SQUARE. RETFORD. NOTTINGHAMSHIRE. DN22 4DJ 
Telephone Retford (STD 0777J 2531 (10 lines) . 

Member of The Sodcty of Fine Art Auctioneers 
Yorkshire Consultant, Oliver Wonley. Bolton Hall. 

WllberfMs. York 



pitch, and pre- 
permitting all 
considerable freedom 


In 1912. the year Jofii 
born in Los Angeles, 

John Milton Cage. .. „ - . .. _ _ 

a world undencaier record by feeling good I He is necessan. southern he m isph er e, Atlas cult, but I should guess, ' an.' Frescoes for two pianos, a key- of choice in performance wrtiuti 
remaining submerged in u xub- His optimism reneiws us all.'’ Australis. Tempi and dynamics electrifying; effect. ■ -.board mountain. of wlndu. and its smaller sections. 

marine of his oum design Jor i:i ... * remain free for the performer -to On tbe= face of; it. the. idea at thunder* and- ‘massively., indisel- * Succes .de scandale. succ£s 

(tours, with 13 people on board. “ Johns music is. very different choose. The music “sounds'* Empty -Words is absurd: a wild. Piined apocalyptic :ge6ture... '..’In destine? The rehearsal on the 
on Friday. June 13. In die pmc- from that of other composers, like a star map: a complex pat- mix of words, part-words and • the same programme -we also morning* of the performance bad 
tical tmplicnfiottc of the expert- When I'm performing it. I feel tern of points of' light and syllables; obtained: 'by chance -beard “ “ * - 

'merit he tr as not interested at 
oil. The act itself, .he insisted, 
was its own justification. 

What form should a review of 
John Cage ideally take— l be 
homage ( or irony > of a per- 
fectly blank space? A straight 
review, its paragraphs shiEHed 
according to cbance operations 
dictated by the I Ching? 


is not 
asking 


~ - not begun well. The weather was 
two works byCramb^Masic for a very and the air inside La 
snimner evening, for two ampii- Rochelle’s Salle des sports un- 
■fied pianos and perauarion. and bearably humid. After 40 
Voice or mi nates of slack and uneasy note- 

Bulaenael.ji hymn -of whale-son spinning by the Hague Kesideotio 
for amplified Jlute. cello and Orchestra. Cage asked to speak in 

- Piano . Pr«if?ly ?' n**- the players— and delivered to 

- .fully shaped and laid out, its two impromptu, without pause 

main climaxes galvanis ed by a or hesitation, a remarkable 20- 

- marvellous parody of Strauss s m inure oration, a plea for toler- 
■: jSarathwttra. ance. inner quietness, grace. 

But Cage's was ever the When the orchestra resumed, 
f - dominant' presence. His spirit their playing was transformed: 
infected even the piano competi- strange effect, strange paradox, 
tion, wbose only entrant was a these words of Zen spoken with 
' single competitor from Japan: such occidental - passion and 
y my stay was too short for me to vehemence ! . - 

witness what promised to be the But the players had forgotten 
wonderfully Dadaesque spectacle Cage’s words by the evening. 

. of a solitary oriental pianist air insi de the h'ail was still 
r going through aU the- rounds of hotter and more humid: the 
the competition in front of eight mood of the orchestra, ootwith- 
. assembled members of a standing two refrigerators placed 
■' 'distinguished jury. at either side of the stage from 

which refreshment could be had 
: “ We have dtscussed performing during the performance, was 
Alias EcUpticalis by the sea, or plainly hostile. . unco-operative. 
in the country— in an emnron- was an extraordinary event* 
ment more fflie the music itself, part perplexing, part of the 
in which the audience would rarest beauty- — even in spite of 
t- be free to come and go as it themselves, the players could 
v pleased .... not help but let some sounds 

fly out of the nest simply, with 
. When you make a soft sound, care and tenderness. The contri- 

make it so sop that - you re not buttons of the two pianists, 

sure it was produced. Don't pro- Richard Bern as and Gerard 

Fremy, who joined the perfor- 
mance with Winter Music, and 

, - . . . . .. . - - , — — Joan La Barbara, who sang 

from an inclusive-tour bicen- _ t „ silently depressed and held sense spoken aloud, the oddest -. Solo for Voice 45. were models 

tennial hat: Frank W. Becker, The main event °f the Cage down throughout each etude. homage to a .writer whose own. « Besides making .life boring, ue of concentration and resilience.- 

Charles Boone. John Ferrilo. programme was the world pre- The special character, and 1186 of words is so pre-ennnenUy can also make it surprising; Many moments left a widening 
Peter Lieberson Donald Mar- miere in ils complete version challenge, of the Etudes is uncluttered, keen ana airecL But n«cl # toil! surprise us more circle of ripples — one of Cage'-s 

tino Loren Rush, Joseph for 86 -players of Atlas Ecliptt- their very openness: pianists Jpe qatet. hypnotic magic • of if we don't fin n with our huenr favourite similes— behind, them: 

Srhwantner Brian Sebober. colts, performed simultaneously should find it tascinating, and Ca S e 8 . performance smoothed (ions ..." the slow, floating beginning to 

norranuA stalvev and Russell J. Winter Music and Solo for rewarding, to work out for them- awa y doubts : a slow, deliberate Like the Etudes Australes, the fourth and final section, time 

Pp-k ,uj s last havin' 5 achieved Voice 45. But we also heard selves different schemes for per- del1 very, close ^ ^to the microphone Atlas Eclipticalis is also star-map suspended; a sudden crescent 

ke dlXtiS areordtag to his some more recent compositions. formance-Lvery quiet, ver * ’ th “~ ™ ^ ** — A *“ 

bio«ranhv in our programme- notably the firet ten of toe new even, uneven, consistent, 

book, of composing his first Etudes Australes for solo piano, shrtenL We had- already .... . .. 

onera some 16 years -before he a performance by Cage him* the European premiere of z 4tw „ a.:-..-: ; - 1982: a stawveb of note-patterns 

was boro- self of extracts from Empty selection fi — *** -* — J s - 

able^to ifaT^oSg^en^g? to ««• were 00 departures preirioLtr "b/lhe '^kawSo. 


For me. composition 
making choices, but 
questions - , , ” 


The Rencontres Internationales 
d'Art Contemporain. which split 
off five years ago from its'parent 
Royan and moved north along 
the’ Atlantic coast of France to 
the larger and prettier town of 
La. Rochelle, marked its own 
fifth birthday this year by cele- 
brating. — like festivals every- 
where else — the 2001 b birthday 
of the United States of America. 

The Festival programme once 
again offered a lively variety of 
music, dance, theatre and film — 
Americana portout. Mixed with 
an interesting, respectable list of 
musical names (Charles Ives, 
Elliott Carter. Steve Reich. Terry 
Riley. George Crumb), though 



John Cage 



n: 


iljfj 

ms:- 




self of extracts from Empty selection from the 32 played in 1 jsatty thor oughl y transcribed direcfly -Trom pat- "Unless we do these things. 

t the IGA a few weeks P uzz ’f^ way of compos- terns of the constellations, nothing changes.” 

- i tmperfeettons ••••-..• 

is mis- being 


auie tu sw.* mua , 1lh 

judge the bicentennial worth of 
any of these. But during one 
long week-end. it was La 

Si W. ^ ^ The '^SL ^ 

London and Malaya. Lunatic 
glow shed on the last days of 
the Empire by Robert Morley, 

concerts, rehearsals, discussions, famous succis de scandale. toe Sultan was- less satisfying: given mDTlt> w ^ 0 save a d&zzliiui di» Opened Monday. - ' -■ . 

rencontres, colloqnes. A provo- Imagmaru at fairly cosstuit tempo and^ ^ play of gymnastics .as memorable CHICHESTER — The Circle.- 

cative. ' radiant presence: “I L. radios and the silent generally xmvaned middle dyn- for bubbling high humnuras Beautifully-crafted ' Somerset 

do not understand John Cage,” I>im>o piece -13S at lira- 1 . amic, her sequence sounded f or silky discipline. A late- -' Maugham social comedy is Stunning musical about work-^iios 
a -solid and' traditionally-minded There axe 32 Etudes Australes. more , prosaically Like Czerny evening concert- of American ; well worth the reviving and unemployment, hope, child- ; hg 

French colleague said to nie at divided into four books of eight gone berserk. (Cage, no doubt, cabaret songs-, sung tar Joan - Peter Dews’s production con- . hood and dreams set in a real, sol 

the end of the first day of toe etudes each. Only the pitches 'would disapprove . of -such Morris,, accompanied- oy her. tains marvellous- p Laying 'by . audition fora chorus line for- ‘ 

Cage week-end, “but the attrac- and a few general distinctions explicit value-judgment?) One husband William- Botcojn. made .Googie .Withetb. .Bill Fraser, a Broadway show. Opened 

tion. the aura, of the man and of duration, are given by toe day perhaps we may hear a a fine breezy interlude. William John McCall urn and Susan Thursday. 



Ltavagaiu oeu x ravers rarce « WMh . i 

written in 1938 and art in “Z^r^Sai^S || 

thriller by J. Lee Thompson- 1 3 
in which the victims are not I I 
as dead as they seem nor as ! 
loyal to each other as they . ' S 
pretend. Opened Wednesday* 1 ' * 



Sotheby Records 



This outstanding manuscript Book of Hours, 
hitherto unknown and unrecorded; was painted by a - 
group of the greatest Flemish illuminators including 
Gerard Horenbout, the Maximilian Master, the 
Dresden Master and Simon Bening. It realised a world 
auction record price for any book. 

Sotheby’s hold two specialised sales each season 
of Western Medieval Manuscripts which also include . 
documents and single miniatures. In addition there are. 
twelve sales of posr-medievai literary, historical, - 
military and naval Manuscripts and Letters. 

For advice on.buying or selling at auction write to 
Christopher de Hamel (Medieval Manuscripts) or 
Roy Davids (pds t-Medicval Manuscripts). 


Sothebyfe 

FOUNDED CM Of 


V 


Uiff r.j eighty- wnr reixiaturts from a Boat: nf flours, 
c. ijiu, WJ nn jib J;dr, / y~ 6Jar £ i~ n , odo 


FOUNDED CM 

Sotheby Parke Bernct & Co^ 34*35 New Bond Street, London Wi A sAA, 


ART GALLERIES 


PARKIN GALLEKY. 11. Mowombe Street. 
5.W.I. 23S 01 44. Sommer Exhibition. 

Indudliw British 
MetiterrancM. 


Painters ki the 


J.P.L. FINE ARTS. 34 Darles St. W.l. 
01-493 36J0. ARP — Worlts on Paper 


June 17-. 


31. Moo^Fri. 1B-tr. 


FIELD BORNE GALLERIES. 63. Q 
wove N.W.B. 586 3600. Drawrlnos and 
Watered ours Ind. CASSON, DUN STAN. 
SPEAR. WARD. ROSOMAN. 

OMELL GALLERIE5. 40. Altenarie Street, 
Piccadilly. W.l. MARINE PICTURES and 
MODERN BRITISH &. EUROPEAN 
PAINTINGS. • - 


ROLAND. BROWSE AND DELRANCO. 19. 
Cork St. W.l. . 0I-7J4 79S4. Draadnaa 
of Importance of the 1®th -and ZOta cen- 
tarfBa. Mon.-FN. 10-5.30 imtf| SOth July. 


DR1AN GALLERIES. . 7. Porcfteseer Place. 
Marble Arch. VU., PAINTWGS FROM 
THE HAUMA NAUECZ COLLECTION. 
10-30-3. Sat. 11-1-- • 


LEFEVRE GALLIKY. CwRmnooraTV Vahlt- 
H»0* aod DravrinQB. . Daffy. Mor.-Fri. 
10-5. At 30. Srvton Street Londoo. w.l. 
*83 1STZ-3. • . 


AGNEW GALLERIES, 43 Old Bond SfrBet 
W.l. 01-629 6176. J&ME5 McNEILL 
WHISTLER. THE GRAPHIC WORK. A 
loan exhibition to celebrate •the'.Amerfcm 
Breen tennial Year. Until 30 Juhr. Mon.- 
FH. 9.30-5 JO. Thora. until 7. - 


COLNAGKCS. 14. Old Bond Street W.l . 
01-491 7*08. ExhlblUOfl Of DUTCH 

AND FLEMISH __ 

Century. 

9.30-6.00, 


I HUO. LWIItMUBfl Or UVIWI 

FLEMISH DRAWINGS. 1 6tf!-1 9lh 
t. UntH 27 AoBrai. Mon.-Frl. 
.00. Satts. 10-1 .OO;' 


MARLBOROUcat 6. Albemarle St. W.l. 
Important work* by con tem porary artta t i 
ARIKHA. AUERBACH. BACON. B OTERO, 
CHADWICK. GENOVES. - KITAJ. 
KOKOSCHKA. MOORE. NICHOLSON. 
NOLAN. PAULQZZI. PASSMORE. PIPER, 
SUTHERLAND. Mon.-Frf. 10-5-M. Sat 
10-12.30 until 31B July. - -* 


Collecting 



taste 


'I 


flap 

St- 

I 
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THERE IS A RARE opportunity vive'd by his wife and their five Mr. Nahum recalls, “and th« | 
to glimpse the world -and the unmarried daughters. "The' ^ last same was true of George Elgar ji 
tastes of a modest but enthusi- of these, Gladys, who Was. born Hicks.” " S 

astic late Victorian coUector the year they Amoved to Enfield. ^ price records reflect flE 
when PhiHips sell the Crook died last Boxing Day.-. She had incidental economic factors, a? V|/. 
Collection of Victorian water- passed all her 91 years In the we u artistic taste. The (• ^ 


rn* , • ; • “ _ A , y . , - t , "tu OO (ULWUl. LOOLC. i , 

colours , and oil paintings on house at Enfield, surrounded by economic recession hit the mar- V I f 
Monday. The collection has her father's pictures. . ket sharply. Enthusiasm and fid 

remained intact and unseen At: Da time mnee- toe.collec- prices mcketed to a startling !i ^ 


RED FERN GALLERY. 53rd SUMMER 
EXHIBITION. PNotlnBA DmNruu. Sculp, 
tu re. Graphics. - Joty-Aosart. 20. Cork 
Street. London. W1. 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION. Weekdays 10-6. ions. 2-6. 
Adm. SOB -Ortons. Mol. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE rooms: Except Tuesday 
Adm. sop. Ctows 1st AnppsL ' 


ROY MILES gallery. 'E. Duke Street. SL 
Ja mes's . SWT, .01-930 BS6S. FLEMISH 
DUTCH: — d ITALIAN PAINTINGS OF 
1Stb-l7tb CENTURIES, Monday to 
Friday 70-6. . 


. SLOANC STRUT GALLERY. 1 SB SkMne 
i SL. SW1. PAINTINGS AND SCULPTURE 
IT ALEXANDER t»H August 7. Tt* 
FrL- 10- 5 JO sat. 70-1. 


/ 


ENTERTAINMENT GUIDE (Cont.} 


THEATRES 


THEATRES 


KT. GEORGE'S — SHAKESPEARE > WESTMINSTER. „ 01 -834 0263. 

"London has Xflured hc^u: »ul new ■ Lj.t oerh _«c idar _--JP and 7.45. 
playhouse-" □. Tel. till 


CINEMAS 

EMPIRE. Lcicesior Saujre. 437 1234. 
All seats mav be booked at Uio' box 
ollice or by post LIPSTICK >Xi. Sep 
Pert*. Props, dally 1 30 mot bookauwi 
S as. 6 OO. 8.45. Late Bhon Fn. & Sat. 
1 1 .as p.m. Full rartgerated air condi- 
tioning. 


CINEMAS 

vsm end swre - 

1 SUNDAY TOO FAR AWAY IAAI. Sew. 
orov. ZJO. 4:20. 6.20. B2S. 

prSS fflraa*a«L 

7.05. 5D5. 6.0S. Late sham Fn. A 


EXHIBITIONS 


COMMONWEALTH INSTITUTE Ken. Htob 
screw; W.B. New TANZANIA EX HI 31- 
TlaN now open. Wkdy. tO-SJO. Sons. 
<<3ura AffDa'TfCt* 


GOURMET 


G^UPOLl RfcSTAUItANT.- o* Old Broad 
Street. EC2- Oppp dyery day tor lunch, 
dinner aed danOM o«ll 3 bat. — Caoaret 
turte* MtBYillCJO p.pi. aod 1.TS a-m. 
Mon--Safc. £&2S.. Tel. 568 1922. 


49. TufncH Park Ruad. IMIngtan r*.«. 
Even, nos 7.30 Mali Wed sat. —JO- 
Tpnlaht and irc-<T. Aua 2. 

ALAN 3AOEL .n 
RICHARD III 
lr. repertoire rjrtn 

Mon.. 7ueS.. Wed. ar.d IromAuS. S’ 
PETER McENERY. SARAH 6ADEL In 
E ROMEO AMD JULIET 

—.r, vi al LY MOVING ■ 

. ram July 29 

ERIC PORTER. LYNN FARLEIGH 


RIDE! RiOE! 

A Musical upoul John We-. lev 


"One of The most astoaistilnp theatrical 
c«c"t » ■ ■ l Mi year.— Guardian 

WHITEHALL. 930 6632-7765. _ Last 2 
pens. ''today 6.-S and 9.0. 

PAUL RAYMOND presents 
COME INTO MY BED 


LEICESTER SQUARE THEATRE 1930 S2S2J l^. 

THERE'S NEVER EVER BEEN A MOVIE I »_ BARKY LYNDON 
LIKE IT BUGSY MALONE illt. Sep. proas 
Oly. 2-30. SJO. 8.30. Late show Fn. 
and Sat T1.45. All Scan bkble at theatre 
or by post lor err proa MOB-Fn .and all 
progs Sat and Sun. Fully air-conditioned 


STAHLEV KUBRICK 'furtlRS 9 *RYwS '. 
O'NJAL. ^ MAPISA BERtN^N. FuHy air- I 


CLUBS 


candltisneo. So. progs. ZJO. *7 JO- Lato • RYE. 1M Repent St. 734 0567. A la carte 


■EXCEPTIONALLY 


S. Tel. 


TWELFTH NIGHT 
■■A NIGHT TO REMEM3ER E.a. 

ST MARTIN'S. 3-5 1443. Evening-. 800.] 
hiata Tiles- a! 2 Sat. SO ard ? 00. I 
Mats. 1 "/sGATH A CHRISTIES 


WINDMILL THEATRE. . 437 6212. 
Twice- Nipnilv al 8.00 and 10.00 
.PAUL RAYMOND Presents 
' RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
Ad Entin- Fk-iHH Production 
You mav ririr.k and uugt* m the 

Aiidiioriom. 

_ _ "TaliiJS to . unprecedented limit*, what >» 

THE MOUSETRAP perm.jslpje _on_ ou^ stage." Ey. News. 

World's lonpest-c»er run. _24;h Vr.ar ' wYNDHAM-S- 836 3028. 

— „ __ | Elies. 8. Sals. 5 1 5 afKl 8 30. 

STRAND. 856 2660. , E fSr ,nfl 5 ?'29 Mitlicent Martin. Julie McKeniie. 

MaU. Thiir*. 3.00. . Sats. S.30 jird 8.30.1 David Far nan Ned ^hernw in 


ODEON HAYMARKET '930 2738-27711. 
CONDUCT UNBECOMING <Ai Sep 
progs. Wh. 2.00. S.1S. 8.50 Sun. 4J0. 

Z 10 All seats may be booLed. 

ODEON LEICESTER SQUARE. -930 61 Mi 


; show Sit. 11.00 pj.... 

: « CHARLES BRONSON J* *T. IVO I 
' ;AAl Com. prow. 2.30 4 21. 6-25. 8.251 J 
i Late snow 5aL 1 1 .oo a mi- ■ • j , 

: - t 


or All-In Men ir. Three spectacular Floor 
Shows 10 .as. :2.45, us and mnnc.ot 
Johnnv HawkocwerOi antf Friends. 


MARLON BRANDO. JACK NICHOLSON 

_ AKS lAAt. 5CO DOS 

2.40. 5 2S. 8 25. 


' Dorrs Hare. McDonald HcMey. 
Arthur Howard. Barry McGinn 
MO SEX PLEASE. WE'RE BRITISH 
N 3 Directed by Alan Daws 
6th HYSTERI 


THE MISSOURI BREAKS lAAt. 

I 12 . 0 S funr Sun i. 2,*o. s i_. 

I L.ne show Fr*. & Sal 11 .45 Seats 
I Bkgle. by pom or al Bor office lar 
l Man -Fn 8 2S proa ar.d SatS. & Sun. 
■ all progs. FULLY AIR-COND ITION ED. 

ODEON ' MARBLE* ARC hT "i' 72S 201 1 -2L 
• AT THE EARTH'S CORE <Ai. Seal, precs. 
I Wfc 12.45. 3 20. 6.00 9 0S. Sun. 4. IS 
| 8. IS. Late show Frl. A Sat. 12-00. AH 
seats may be booked. 

SIDE BY SIOE BY SONOHEtM ■ . - j. ' v, e w . 

II you are oMv planning to spend one : 5W1. 437 1 234 


COMPANY 

NOTICES 


^LK CF THE JOWJL^ JOT^ 


WE'RE BRITISH eienlnj In the rtu^il IhN lie this war. . ^ S S 1 

,?ai" vea& 1 jw 3«» you -nake .t ‘Side By SS^L 1 . 8< S„ t ^KSe , So^i^ B1 ^ 0 7 |, ' m ' w * 

' CALVE AH , Sldej» sondt^m. I* vou are.oUrmMS , LAOY sfuGS THE BUJES .X»- Progs. . 

cn til! ;o spend two. GO TWJCE . PUNCH ( d,,,, 2 15 s , ls a.,5. Late Show Sat.'. 
L..m-.AMcn visil NG VIC. 92B 6363. National Theatre ; II IS o-m. 


YOUNG VIC. 92B 6S6J. NatlonaJ_Theatre ; 
_ "Jr ’ TJrt’ Dji-rino at 9 -3D 1 Summer Season- TonT 8 EMIGRES , 

from 8 - ' 5 - ■ £ Sr nM^ATlO N ; MR 


2. WON TON .TON THE DOG WHO 
SAVED HOLLYWOOD iAi. Prog*. Daily ; 


Re»uo. arrt— • ; 8 Hull Truck Ca -n Br.pgWs House; 7- IS 4.00 6-10 8.30 . , 

7 HE d S A N I7PIPE RS ' r*e«* £ '3Lu,|S.e C f ° r M ' 9 1 PRINCE CHARLES. LeK. So. 437 8181. 

-- - — _■ ::; : -3T : day O* perlonnirKe . y e:r . The One and Only Original 

FrITupSTAIRS. TSO 2364- «lr-Cond. . - r— — ; ^ I IMMANUUU >X» Sen. Peris. Dly. i.nc. . 

■Wed. r«l at e ^1 SyJJra* bJ CINEMAS : Sun'- 2 -f 5. 6 ’ ’ 5 - 9 00, Late sBow Fr. 


UNA STU^^. 

" A ' tr ^'.rlr£ : A , R n goNmT?ONEo' E N 

*Ewimif B S«. 6.0 S md 's*l. j SlONOT :'?» 0*3. ao'and 7. 3 1S. 

Even l nos B-o. wen JUNE I show Mnigitt at 11.15 pm. 

SCOTT WHITFIELD . . - 

■ A BCDFUL OF FOREIGNER . 

■' GENUINELY HILARIOUS- , O""- 
' SEASON NOW EXTENDED . 

- TWintar tnn~h*TT Ralb. E4. *mi. Mbn-TIW. 


T S?SS' ;” E ‘ OUT ^ : ABC 1 A 2- wSmSShr AVE 836 \ I 

iSSSafirKw- -ernTj^m: *:®VuFFAL0 P BHa. jabK n JBBL W “■ LE,C - 50 ,War,,OTr St ‘ ' 
V MJ ° E Toff ' 2°« sal 5 00 and S.IS. »A, . Wk and Sun 2.1 S. S.40 B30 | SO.M 1. Cont. Perty. Dly. 12.50- Late 
WJ — ‘ ^GERALD HARPER, Laic Show Tpn.gnt >120. ■ show Fri. A Sat. M.SS Bedford- HePmann ' 

HANNAH GORDON , 2s ALL THE PRC5I BENT'S MEN -AAL; ALL 3Ht ■ PRESIDENT"? MEN lAAl.- 

sniBBS. PRUNELLA GEE WK . ahd Sun. 2 OO. SIS. 8.20. Ldlc Pro^. 12.30 IB. jA 8.SS. Late 

BACOAGt -. C W : 5hs«y Tonig ht n 15. , 9iow Frl.- & Sat 1 1 JS. 

" | CASINO. Old CorintoV Street' 437 6877-! ^lTjO^LASr^iiiKSYK ‘ 

-T . Last _3_Dar>. ADVENTURES OF . A- TAXI i 2.1 S 4 4^7 15 930. . 

MAX WALL — FUNNY MAN lU). 1.20. I 
US. G.2S. 83S. Lath Stow Fri. & Sat 

_ . _ ■ . 1 1-30. 

CUPZON. Cu-Mh S* w 1 .499 - T737>! SOTCE 4. Cprt Pertv .ay. I2i6 Late 

Fully" AH-ca n dttieaed La*t S days of’, »•- t?t. 'Ifl*- ^.JAWS .»A». 


FREEHOLD HOTEL 
SOUTH KENSINGTON 
60 Sedrooms. 
Central Heating. Lifts. 

2 Lounger. Dining Room. 
Ciffers invited. 

Sple Agenti: ' 


179/ 


Knfrfrt & Co. 
18/ Arthur Rosria 


(Ref: AGS). 
0l-9_7 4461. 


9 05. , 
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Alan Rate-"" in" butlEY 'lAA* Film Ljt * 

j -V.4S -hoc 5im.r4 0. 6 . 1 S. 3.36. - — ' '{ -Show F«T.' * ~Sat. tl-50.- 


PARIS— FOR SALE 

Welt- reputed hotel near Quapl- 
El/ien. 60 rooms, all al honit ie t. 
Eacallens bnoica prepodtfon. 

Cibipct P. EI0tt% 

41 boulevard Hau*«rnatni,75ni»— 
Paris. Tel: 245.44.11. • 


J NEFO N. V-. AMS TERDAM 

1 At a meeting at the Board of Dt'ruicFors 
Wd on TtieMar,' 20 Hi July. *976. . an 
! Interim dltldend of 4*4 on the ordinary 
.»!*«* was appfoood. 

1 This . dividend being f!s_2 — po eertJf- 

■ epM* of one or di n a ry dura and fleto — 

on u carfibca:H of twenty DrdHwrr shares 
wrtl be pnyotde as tr*m SOm Juty. MT6. 
in .cash against coupon number 21 . at 
HoiiamthKhe Baait-unie n.v_ Amsterdam. 
TiwHgu. 

Kapue and Rotterdam, at D. W. Brand 

• Jfl The me dividend date Is 22ad Jply. 

■ TiiiAtbuii Under the terms of Article 
XI of the Double Taxation A gr eem e nt 

between dm United King dam and tbe 

NctbefSandc. United _ Kingdom retident 
sbarehoidera In KSFO may . guelrtv fur 
emmotion lion 2/Suia of the Dutch 
Dividend Tax of 25% on such otvideAds 
oroeldad Hurt co m plete the reams Ur Dutch 
hjnn. 

i . “•R tw MnjemenL ihereforr. 

j 1 5*4 Dtvidmtf Tx» vdH be wtOihtHd in 
pw case of UdM tGoodpni reudents. 

■ The whole oonmur at iWr dividend ■*- 

ESS £ 5Kp«r #oett “ 

• Tiie United KhjBdviiT Auents. Suturi 
4 Bank {London and loaernatlonal ■ Limited. 

1 7 London Wan loHd-nss. London watt 
; L ondon EC2P 2RU. wil> sunoiv lorthi lor 
Oy Unit ed Kmo dom rcsideots 

tssl% - jsis-gr 1 *™ - 


since its owner formed it, up- tion was formed; could it have peak in 1973, and then fell as 3 

wards of 80 years ago. Walter been sold so-vreli as now, From sharply away. At the same time « : 

James Crook was apparently a before the. First World War. up there was a shift in the focus 

conventional Victorian success to the early sixties, ibis area of of popularity, as favourable- I] 

story. His grandfather had Victorian pamttag was in .the exchange rates brought in new ?. . 

walked from Warwick to utmost disfavour: comparatively buyers for Victorian art— from. 1 tf£ 
London earfy in the century to few of the pictures in the Crook Australia, Japan, Germany and- s 4 l! 
seek— and find— his .fortune as coHection^ over a period of South Africa. “While the mar* , ' a 
* buiTders* merchant Walter more than half a century, would. ket was being led by English ji 
Jasses went into business as a have Tealisefl more than a few moqey, a typically English 
chemical broker, and for airport pounds. - . J taste for landscape and seascape j 

BO years ran his own firm, • How remarkably toe Victorian subjects was dominant. As the- M 
Walter J. Crook Ltd, market, has developed is gra*; English economy faltered, these- j 

In. 1881 he married a Miss illustrated in" a vaiu- subjects became Jess popular; 

Patchett, whom fami ly were able new book Prices . of Vtc- in favour 01 a Continental tasie: 
Methodists and wire raanufac- torian Draiotnps and Ijdi still "life and. pretty girls,' 

turers in Halifax; and the Watercolours, edited by Peter while the Japanese market de-' 
couple settled down to a com- Nahum (Carter Nash Cameron, veloped a distinct preference for 


'■< -.si 


fortable domestic existence and r f ;?vV* ;.v. *> ■ • w ?:, ' - *.v » - 1' 

a busy social life in Enfield, 
where Crook was captain of the 
golf club and an active sup- 
porter of the local Conservative 
association. A neighbour was 
Percy Leggatt, of Leggatt 
Brothers, who seem£ to have 
channelled Crook’s evident 
compulsion to collect (he was a 
keen philatelist, too) into the. 
purchase of oil paintings and 
watercolours. 

Even with Leggatt to guide! 
him, Crook cannot be regarded 
as a very progressive collector. 

The .interest of his collection is 
the way it reflects the tastes of. V 
a comfortable, conservative and . . 

eminently conformist Victorian ’ " ' -Details Mjame bird bjrAivbibakdTIntbum 
bourgeois. £15);’ Thto differs from other waterfalls!" 

There Is an cmpharis .on senl avaitable.price giiides In that it As a statisticaT guide the book 
timental rural a..- — y- -*-■ -.-m— . *1 ^ 



scenes — pretty 


deals only with .toe pictures is fascinating; though it must 


English gardens by ." h eYe^i that . ha ve passed ^through a he read with' caution. In cases, 
AUingham : and Charles James ritfgle saleroom. ' Sotheby Bel- for - Instance, where the sa me 
Lewis— or- romantic coastal'^ grarfaL-and is not. selective; but pleturie appears twice at auction 
scenery.. The largest a „-i e bsto . every attributed picture; .jaUd the figures show only 
group of pictures in the collet- • M -^'^^ reen “ d 197? -' , artu af sales; unsold, lots have^ 
tion consists of seven small oils " It is appropriate tfaat the priee been excluded) the price more" 1 

of- game birds by Archibald should be based aiti the often .than not shows a distinct; 1 

Thorbum: Crook was a keen reoor ^ s of Sotheby Belgravia', : This, oi course, , is nof-'r 
ihoL . Tbe. comparatively few since the saleroom .was .estab- nec^sarily an indication of the * 

interiors are whimsical narra- irt-1971 in response tq market as a: whole, only that- 

live or costume pictnrcs; a toe -growing' entluiriasni 1 for pictores in thfe buoyant and up 5 -' 
George Uormile bibulous monk Victoriao arts and crafts,, and . ward areas are less likely to 
called “So Nice! a charming haS itself been crucial to the return to the saleroom. Z 

George Bernard O’Neill of 1859 ’ *i*w^opmeut • of the • market. : Other totally unpredictable - : 
“The Portrait,” with a rouhg 1>urfng Peri®* 1 increased-’ ftetors, too, can come into play., i 
lady admiring 'toe sketch of ah^ ''scholarship,, rocketing prices You might be startled to find a - 1 
old yokel, done by an itinerant aud rediscovery went hand Jxc vast, cheerless and bloody pie- 
artist ■ hand, mutual stimufi. : ^An odfc ture . of *fiKEoose Shooting ia< 

Most of Crook’s coIiectiniF .' s *? n ^ Price- would bffen Canada” by Alfred Strutt escal-._ 
seems to have been done in the ’• hitiierto a ^Jg -in price between April 

1880s. Generally he hoaids af v?Drtea ’ I9 ^? * nd April 1973 from £8<K 

the work of Contemporaries: and ; artists tike to £200. A glance at the auc-. f 

none of his pictures is dated ^ catalogues would reveal . " 

later than 1894. Since toco the JfiHSU ^ « the second sale it bad. 
collection has hung just as he ItKS? -the . artist^ toe_ cachet of ownership oS the 

left it, massqd six high un the ; , ^ ant 19 ^2 purchaser, and could now . 

walls of toTbig hout in Tbc ^ JS^ led ? e ' “The Property of 

Ridgeway,- Enfield, where the *** H i?d T, so ^" 13,ere ’ fl no busU 

Croons p 0 ™il in 1885. . .. Sl ' 0K ' bnSiDC5s ' 

.Mr. Crook died, no longer. so material' was discovered in the 
well off financially, in 1937, sur- possession pf the i artist’s family,” JANET MARSH 
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ever since they were 
have always been im* 
i- the lives of children, 
resent their first pass- 
eedoni. and learning to 
me of their proudest 
achievements, 
tot surprising that they 
>me more than just a 
F. getting about— they 
fulfil much the same 
2 life of a child as cars 
* lives of some men. 
essories. gadgetry and 
oo m large so a manu- 
who can capture the 
d al the right time is 
g winner. The Chopper, 
co. is a prime example 
? already top the Jm. 
are still going strong, 
to me as if Raleigh 
nuther winner with the 
fter bike. Raleigh 
q develop the Grifter 
noticed that many 
were trying to eon vert 





noticed that many * v . • , • f 1 £ it; - , 
were trying to eon vert - *•.••• :• •••*■» 

s for scrambling over l ' 
jss-country areas. Most •/; . 
attempted conversions •. 

jfe and were in any -i -wr 

tart of a proper plan. 

* wav* 1 * puI on a TKe new Raleigh Strika 




igh got its design team 
re a bike for heavy, 
try use which had the 
dventurous look that 
'.ere dearly hankering 
e Grifter is the result 
;f-or has a low-slung 
'tee! blue or bright 
the handiohars. which 
.j;r! to be the instantly 
« hallmark of the bike, 
it? black with tion-«*ip 
;ps. Hie wheeK are 
y with 20-incb Supcr- 
s which have studded 

re several details that 
vtously appeal to boys 
iy — the gears are 
to the handlebars and 
tad in much the same 
le throttle on a raotor- 
nilarfy, the mudguards 
•r like those on a cross- 
otnr-cycJe. 


The - Grifter itself is going 
into bicycle shops and depart- 
ment stores now and will' sell 
at about £62.95. It is intended 
primarily for the S-14 years age 
group. 

For younger children there* Is 
so to speak, a younger brother, 
the Strike, protograpbed above. 
The Strika is aimed at children 
between fi-9 yours old who 
are slightly less proficient at 
riding so there is no 3-speed gear 
but a back-pedal brake which 
means the child can brake and 
still have both hands to. grip 
the bandebars. it, too, - has 
studded tread tyres, the same 
matt black handlebars, foam 
saddle, giant rear reflectors — 
but it comes in a different colour 
—a bright lime green. The Strika 
costs about £41.95. . ' . . 

The third member of the new 


Ashley Ashwood 


bicycle family Is the Boxer 
(Raleigh's experience with the 
Chopper was that one new 
bicycle wasn’t enough, a family 
of bicycles to cope with different 
ages, sizes and cycling ability 
was what was really needed). 
The' Boxer is for children from 
four to seven and is designed 
in the same vein as the Grifter — 
that is. it is a sturdy, adven- 
ture cycle, but it has great in- 
herent stability and manoeuvr- 
ability. suitable for less able 
cyclists. Vet another colour was 
chosen for the Boxer— a bril- 
liant yellow — decorated with 
Union Jack graphics. ' Other- 
wise it incorporates many of the 
Grifter features in a scaled-down 
form. Like its stable-mates, the 
Grifter and the Strika, it is on 
sale-now at most good toy and 
bicycle shops and sells at about 
£39.95. 


Kitted out 

1 CANT help feeling it’s a good 
time to be a child. It becomes 
easier and easier to buy chil- ; 
dren's clothes that are not only 
pretty but practical and easy lo 
wash. too. Cosy Comfort is Ibe 
latest small firm' started to help 
provide mothers with attractive 
clothes, that offer something be- 
tween the expensive garments 
from exclusive boutiques and 
the rather too often seen num- 
bers from the chain-stores. 

Cosy Comfort offers a limited 
selection of clothes, all of which 
can be bought either readv made 
or in kit form— if you sew them 
yourself you. could save - up to 
100 per cent 

The clothes : are - exceedingly 
pretty and 'are made of suitable 
fabrics, most of which are 
machine washable but ail con- 
tain washing instructions. 

The catalogue is illustrated 
with clear line drawings (see 
the drawing of a. sundress and 
hat, above) and small samples 
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of the actual fabrics used. Prices 
strike me as about right — not 
phenomenally cheap but not ex- 
pensive either. The sundress 
and hat pictured here is £4.75 
made up ’ ready-to-wear or £3.00 
in kit form. 

For -further details, including 
a catalogue, (please send a- self- 
addressed envelope with a 6§p 
stamp) write to Cosy Comfort, 21 
Upper Richmond Road, London 
SWIG. : 



In perfect trim 


Ant antictfi 35 yon "have to cat cb your own 

ants fiz&. bat I'm told it is quite 
I DONT think' that ant watching with^ children. Since 

is quite my scene, particularly a 5 e ,. inu ?“ less squeamish 

than adults they appear not to 

- . mind .gathering up the ants 

(insmjjctions on how this should 
best' be.- done, are given in the 

- I" ' r^J 5 This Ant Observatory Kit then 

' enables children to feed and 

— ■ " ''•’'frfv water them and watch them at 
work and play. Also included 
[■ rr ■ i is a bag of cbemical soil and 

lOajBBb * ‘ jrjl a feeding, tray and the perspex 

— — cover is intended -to give maxi- 

V- mum viewing advantages. 

i For al] children who have to 

^ JV ^ write up summer holiday pro- 
jects to hand in next term a mini- 
' treatise on the habits of ants 

. Jfj seems like a good idea. The 

II outlay .isn’t expensive either as 

II I the Expo ant observatory (drawn 

U f here) sells at only £1.25 in most 

U toy shops and department stores. 




What shall we do? 


NOT A new hook, bnt one that 
may see mothers and children 
through many happy hours in the 
school holidays is the Piccolo 
Picnic Book by Deborah Manley 
and Peta R6e. It is really a mis- 
cellany to dip into whenever yon 
are assailed by the question: 
“What shall-we do?" * 

There are ideas to cover almost 
every situation— beach games, 
car games, food for picnics, how 


to camp, how to look after your 
bicycle, things to do on a. coun- 
try picnic, things to do on the 
beach, how to fish, make leaf 
prints, learn semaphore, recog- 
nise the stars and identify the 
tracks of wild animals. 

Though the book is clearly 
aimed ' at children there can 
hardly be an adult who wouldn't 
learn something from it. In fact 
it’s just the sort of useful book 
to keep permanently in the car, 
ready .-to make the most of the 
next outing. At 45p it’s available 
from most bookshops. 


A FEW weeks ago we pub- 
lished a system of exercises 
devised by Westside Health 
Centre specially for Financial 
Times readers. They were meant 
to be followed throughout the 
year and would, if practised 
regularly, undoubtedly produce 
an improvement in almost every- 
body’s figure within weeks. 

However, for those who are 
going on holiday now and have 
-left everything until the last 
moment the exercises won’t be 
a great deal of belp— what is 
needed are some immediate 
beauty aids. So that’s what we’ve 
been looking into. 

There are plenty of salons 
that offer quick improvements 
like artificial tanning, pedicures, 
leg waxing and so on. 


Headlines Hair and Beauty 
salon of 33 Tburloe Street 
London SW7, offers a special 
package deal (available now 
until August 31) to get your 
hair, skin and body in trim by 
spending two hours a day for five 
days at Headlines. 

For £25 they will include eye- 
lash dyeing, whole leg waxing, 
bikini and - underarm waxing, 
moisturising facial, back treat- 
ment for spots, fake tan (build- 
ing it up over three days), and 
a hair cut restyle and set with 
a special treatment of Almond 
Oil to protect the hair. Obviously 
each treatment can also be 
bought separately. 


Molton Brown. 58. South 
Molton Street London Wl. also 
offers pre-holiday treatments 
like waxing, eyebrow trimming, 
body massage, pedicure, facials 
and the rest The special offer 
there is a “ Three-in-one “ quick 
treatment for £10. This includes 
full leg waxing, eyelash dyeings 
a pedicure mid a snack lunch. 


Revlon has just brought out a 
range of cosmetics that seems 
perfectly designed for holiday 
wear in that it is either water- 
proof or contains a sunscreen.. 


The waterproof make-up is 
obviously ideal for those with a 
blemished skin which they feel 
cannot stand the full glare of 
sunlight or for those who feel 
they look rather indeterminate 
without make-up. Included in 
the collection is -waterproofed 
Touch and Glow Make-up 
(£1.90) — -which also contains a 
sun screening element (our 
guinea pig reports that it is in- 
deed waterproof and though this 
is fine and useful do remember 
that it is also, which is only to be 
Expected, more difficult to re- 
move than normal make-up so 
take along lashings of cleansers). 
Then there is waterproof Creme 
Eye-shadow — this really works 
and doesn’-t crease on the eyelid. 

Mascara, most people's Desert 
Island beauty aid, is also water- 
proof and comes in seven shades 
at £1.60 each. There's a pot of 
cream blusher, also water- 
proofed, for 95p and finally, to 
prevent all those chapped lips, 
a new lip gloss, in 6 different 
shades, which includes a pro- 
tective sunscreen in the formula. 
They cost 98p each. 


A new home massage kit from 
France, called Helancyl, is 
meant to bring about a big 
improvement in the shape and 
texture of the body. 

For years- the French have 
been, worried about, the problem 
of Cellulite which is. their name 
for bulges that occur on hips, 
thighs, and upper arms and is 
recognised by the give-away look 
of a dimpled orange peel 
skin. The British have been 
slow to recognise this as a 
problem — thinking it was just 
like any other flesh. The French, 
however, are convinced that diet 
alone won't cure It and attack 
the offending areas in a more 
energetic way. 

In the. Helancyl method the 
customer is provided with' a 
special massage glove and some 
lovely, fresh smelling products 
containing ivy extract. By dint 
of using the massage glove and 
the products vigorously for about 
five minutes in all the circula- 
tion is stimulated, oxygen supply 
to the tissues is increased and 


a great improvement should be 
noticeable quite soon. 

Certainly, having tried it. I 
can report that it djes smell 
delightful. 

The kit of glove, ivy extract 
and soap is available for £6.00 
from very good chemists only 
(Harrods stock it, too) and re- 
fills may be bought separately. 


Those of us wbo are no longer 
quite as young as we used to be, 
and indeed even those who are 
still young but wish to go on 
looking that way, are aware that 
the sun can be very damaging 
to tbe skin. Guerlain bave 
brought out a new skin cream 
which, if used regularly before 
going on holiday, helps build up 
reservoirs of moisture in the 
deep layers of the skin. 

Skin-care products containing 
collagen are generally accepted 
to be one of the most useful 
ways of restoring the natural 
moisture balance of tbe skin and 
of preventing the rapid dehydra- 
tion of the surface layers. None 
of these products is cheap and 
Collagens is no exception. Al 
£14.00 a jar it may seem expen- 
sive but readers may be consoled 
to know that the price is very 
much cheaper (about 50 per 
cent) than their French com- 
patriots have to pay for the very 
same preparation. 

1 happen, to be a convert to 
collagen products — I can’t prove 
definitely for all time that they 
work but I just have a feeling 
that my skin is improved after 
I’ve used Collagens for some 
days and so, regardless of the 
price, I will go on using it 


For those who want to look 
bronzed but wisely prefer to 
keep their skins out of the sun, 
Guerlain have another product 
useful for holiday or summer 
time— Teint Dore which gives 
the skin a golden look if applied 
after moisturiser on a small 
piece of dampened cotton wooL 
It is easily cleansed off after- 
wards and costs £1.65 for HO ccs 
from most Guerlain stockists. 


Coming down to earth 


RESIDENTIAL PROPERTY 


3 ONLY ft »hir. v.h’Je 
rh to itsel: 

A'fuliy !ni ionger F-n 
hown for what it is — 
id not a fact. One of 
st and most damaging 
the property scene in 
ars has been that of 
ai an investment 
one should try first 
the word investrr.erir. 
:::ks cf the house as 
mem in living then 
•h it 15 certainly that, 
■ovitic a humc which 
s can make a heaven 
depending on tneir 
temperament'. If 

> a mortgage it wj 1 ! 
nd Ies_; in real terms 
■ as the years so oy. 
vide a solid and secure 
.vmq given that basic 
ghts continue to be 
and no interfering 
local government 
at the house belongs 
nd not to the owner 
mainly increase in 
time passes — but aye 
i rub. 

zo«q nf thnsc talking 
house as an invasi- 
on pie of years back 


meant was the house, as an 
object on which q short-term or 
long-term capital gain would be 
made. This in thru depends on 
the rate of increase in property 
values. But does it really work’ 
In the long term house prices 
stay in line with incomes — *he 
ratio hetween the two over, say, 
a twenty-year period would not 
vary by very much. There are, 
of course periods when things 
seem to be going wildly wrong. 
The 1972 boom was one suen 
period but in fact it was simply 
an accelerated adjustment. 

Houses bad become too cheip 
in relation to incomes and the 
market reacted accordingly. 

Prices only reached what people 
could afford. 


Stable prices 


At present prices are keeping 
fairly well stable reflecting the 
economic stringency that has 
been forced upon us. (It is 
true, however, that some sectors 
have reacted more, dramatically 
than others. It is a question of 
the bigger they come the harder 
they fall. Some expensive 
houses have more .than halved 
their value since the peak of 


the boom. But there again, come 
happier economic times it 
could be that they will increase 
more rapidly than the average.) 

The market is remarkably 
sensitive and will adjust to real 
value very quickly. As the 
average value of properties 
gradually drifts upwards so does 
the cost of everything else and 
there is a corresponding fall in 
the value of the pound in your 
pocket Some people may boast 
that they bought a house for 
X number of pounds so many 
years ago and it is now worth 
so many thousand pounds more. 
But if . they work out the pur- 
chasing power of the pound at 
the time they bought and its 
purchasing power now have 
they really made a gain? It is 
only true if they are prepared 
to sell and go much further 
down market and buy a much 
smaller and cheaper house. 

That “ investment " is a myth 
seems at last to be getting 
through to the public, if the 
experience of at least one 
estate agent is a measure of 
general feeling. According to 
Alonzo Dawes and Hoddell of 
Bristol, housebuyers no longer 
see house purchase as an 


investment against inflation 
and are less willing to borrow 
up to their maximum potential 
Behind this trend, they add, is 
the fact that house prices have 
not kept up with inflation in 
recent years. 

Buyers are now looking 
critically at the costs of main- 
tenance, heating and repairs. 
This is -a very much healthier 
attitude to home ownership say 
the agents, “than the invest- 
ment-orientated atitudes of a 
few years ago. 

Mortgage funds 

“Most purchasers are looking 
for medium-sized properties 
between say £12,000 and 
£20,000, of conventional con- 
struction, no more than about 
50 years old and in good repair. 
Even if they can afford some- 
thing more expensive they are 
not committing themselves to 
the maximum mortgage that 
their earnings would justify— 
and this point may well 
minimise the effect of any 
future short-term shortage of 
bulding society funds. The 
demand for moderately-priced 
properties has caused a 


shortage in some areas and 
inevitably a disproportionate 
increase in values.’’ 

Alonzo Dawes and Hoddell 
also report that vendors of tbe 
less saleable types of property, 
for example over £25,000 in 
price, are readier to accept 
market prices in order to be 
reasonably certain of Selling. 
“Over the last six months,” 
they say. “ vendors of the less 
saleable types of properties 
have become very much more, 
understanding of market condi-! 
tions. In many cases this means 
taking an actual loss, especially 
after a short-term job move. 
This is a problem which was 
disguised during the relative 
boom of the 1960s and early 
1970s but which employers 
should consider very carefully 
when moving staff about the 
country." 

This last point is just one 
more example of the myth of 
ever-increasing values going 
phut in the face of the owner. 
But on the whole the greater 
sense of realism that seems to 
be getting into the market is 
something to be welcomed. 

JOE RENNISON 



ickeos described his life style 
£ In the boose al Broadstairs, 
, in tbe following way: "In 
dew sits, from nine, o'clock 
'caUenutn with rather long 
to neckcloth, wbo writes and 
f be thought he were very, 
red. His name is Boz„ At 
itappc&r*. and presently 
nta a bathing machine, and 
ca— a kind or salmon^oloored 
■splash mg about In tiie ocean; 
be may be seen in another 
aw on the ground Ha«r, 
.strong lunch: after that 
dozen mile* or so or Ijlng 
ii in the sand reading a hook 
others him unless they ldow 
to he talked to; and - 1 


am told he is very comfortable indeed. 
He’s as brown as a berry, and they do 
say Is a small fortune to tbe Innkeeper 
who sells beer and cold punch. Bnt 
that Is a mere rumour.” Dickens was 
extremely happy when living there. It 
was then called Fort House but in 1900 
was renamed Bleak House after one 
of his best-known works. It was 
Thvfcerav in his life of Dickens who 
first claimed that this cllfftop severe- 
looking house Inspired the author to 
write bis famous novel. Bleak House 
is scheduled Grade 2 and stands in a 
conservation area. It . has been 
enlarged since the great man's day 
hat his study- and bedroom remain 
intact. Accommodation include* three 
reception rooms billiards room and 


seven bedrooms. Knight Frank and 
Rutley are looking for about £45,000 
for the freehold. The property on the 
right, by contrast is anything but 
bleak. It is in fact what any English- 
man would consider the ideal country 
cottage with very close sporting asso- 
ciations. Errayn Lodge is at Headley, 
Epsom. Although It is only 18 miles 
from London it enjoys a remarkably 
peaceful and secluded position. H -Is 
Jn Green Belt country and is about 
300 yards down a bridle path which 
leads to MickJcharo Downs, about three 
miles away. The house is a converted 
lodge and the position takes advantage 
of every bit of son and light .From 
every window, in the house all to be 
seen' are fields and trees. But 


communications to the metropolis are 
excellent and one can commute from 
Epsom. Epsom Downs or Tattenham 
Corner stations. There are 26 horse- 
boxes bnt alternative nse could be 
found for these in one oT the yards 
which are old and built of attractive 
mellow brick. For those interested In 
hacking the riding in the immediate 
area is excellent and there is access to 
a number of bridle ways and both 
Epsom and Headley Downs. The house 
is centrally heated, has a large sun 
lounge and a heated swimming pooL 
There are extensive gardens and 
grounds as well as the horse-boxes. 
The asking price is £95.000 through 
Michael Everett and Co. of Epsom. 


BROWN & MUMFORD 

AGRICULTURAL ESTATE 
Northamptonshire 

Fine Agricultural and Residential Estate on 
Northants/Oxon border. Charming Residence. 3 
Reception. 6 Bedrooms. 3 Bathrooms. Attractive 
gardens. Trout lake. Managers House. 3 Cottages. 
Extensive farm buildings. 500 acres freeworking 
loam and 30 acres Plantation. 

For sale by Private Treaty — Vacant Possession 
Full details from Sole Agents: 

BROWN & MUMFORD 

The Estate Office, Chacombe, Banbury, Oxon 
Tel: Banbury (0395) 710019 


# Strutt and Parker 


GWENT — MONMOUTH 2 MILES 
THE WYESHAM FISHING 
IN THE LOWER REACHES OF THE 
FAMOUS RIVER WYE 

3 miles Double Ba alt SALMON FISHING and 2S tnlln Single Bank 
Trout Pishing an the River Mozmow. 

THE OLD MILL HOUSE IN A DELIGHTFUL 
RIVERSIDE SETTING 

4 Reception Rooms. 7/8 Bedrooms. 2 Bathrooms, gardens, paddodfe. 
Attractive Rtrerstde Cottage. Accommodation Land an with 
Vacant Possession. 60 Acres let Farmland 

FOR SALE BY AUCTION ON AUGUST 20TH 
IN LOTS 

Jotnt Agents: Voosnam and Trier. Dolgarreg. North Road. Buiiih Wens. 
Breconshire. TeL 09822 32*8: and Strutt and Parker. London Office. 
TeL 01-63 7282. (Ref. 4GG979> 


KSS* 13 Ha Street, Berkatey Square, wrx 8ol Rri: OH&9 7282 


By Order of the Crown Estate Commissioners 


Victoria Park Estate, London E9 

An Attractive Residential Development 


■ 8 four-bedroom and 7 three- bedroom houses 

■ 5 two-bedroom and 1 0 one-bedroom flats 
A Adjacent Victoria Park and Regent’s Canal 

■ 2 miies from Bank ; good transport 
facilities 

■ 7 year leases with initial rents from 

£600 to £1 ,200 per annum exclusive of rates 

DRIVERS JONAS 
Chartered Surveyors 
18 Pall Mall London SW1Y 5NF 
01-930 9731 



EFFINGHAM, SURREY 

Leother/ieo<f 4 miles. Dorking 5 miies. Guildford 8 miles 

Valuable Tract of Agricultural Land comprising 
24,409 hectares. <&26 acres). * 

Used as grazing land for many years, well fenced, good water 
supply and generally in good heart, 

OFFERS INVITED FOR THE FREEHOLD 
Details: 

CUR1TT & WEST 

Guildford Road, Effingham, Surrey (Tel. Booldiaa 52801/2} 


HANTS/SUSSEX BORDER 

Adjacent Coif Course 
£48,000 

Brick-bullc house of contidenble chirm 
in delightful wooded surroundings. 
Light, sunny, facing 5/SW: beautiful 
views, quiet, secluded, yet only 3-4 
mins. A3 and approx. 10 mini. A272. 
Well constructed and designed ( 1530s). 
Very well maintained and easily run. 
Garden not too large but secluded and 
easily managed. Private '.gateway to 
■ golf course. 

Pleasant well-balance rooms of good 
size: entrance hall, small study, draw. 
Ing room with fireplace and french 
doors leading to garden: dining room 
with door to patio. Well fitted kitchen 
and pantry; cloakroom with H/r 
water: double garage. 

3 doable bedrooms and 1 single. 3 
bathrooms ( I en suite with miin bod- 
room which aiso has walk-in wardrobe >. 
Fitted wardrobes and cupboards In 
bedrooms. 

All electric, efficient C.H. from excel- 
lent storage heaters. Insulated roof 
and walls Mon windows with double 
glazing making warm, comfortable, 
fuel-srving home of distinction. 
Further Particulars: 

Tel. Unhook 7272M or write 
WHEAT5HEAF CORNER. 
Unhook. Hants. 


BURLEY 


EDWARDIAN 
COUNTRY RESIDENCE 

with spacious accommodation. 3 recept. 
rms., hie., domestic quarters, 9 bedi. 
3 baths, gas CH. dble. garage. 
GROUNDS of approx. A ACRES, 
various outbuildings. AUCTION ISth 
Sept. 1976. Price guide: £70,000. 

FOX & SONS. 
R1NGWOOD. Tel: 2324/5 


ST. IVES. CORNWALL 
Superbly appointed 
Residential Apartments 
from £15.950 

Breathtaking panoramic views across 
St. Ives Bay to the harbour. 
Brochure from: 

HOSKING BUILDING LTD.. 
Lelant, St. Ives. 

Telephone: 0736 752177 and 754030. 
or 0736-705113 


Who wants a flat? 
When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own garden 

* Integral garage 

* 30ft lounge for 

entertaining 

* Luge parking area for 

visitors 

* Paved Courtyard 

FROM £39,500 

To view, sftowtiouse open 1050 son 
- S30 pm every d*y except Tuts, 
and Wed. Tel: 01-566-1077 
Sole Selling Agent? 

FW£r E Soper & Partners LttL, 
Mtlion House, 43 Cardiff 
Road, Lo (on, Bedfordshire 
LU1 1 XU. Tel: Luton 39611. 


FOR SALE 

Two Dedicated Woodlands 
Well stocked with promising 
young plantations are offered 
for sale freehold in the Dursley 
area of Gloucestershire in 
l lots. 

(Let I n ncsrly 200 jc - n md Lot 2 
nearly 100 acres) 

Apfdr for details to; 

&. N. GIBBS. F.R.I.C.S.. 

Flinilum Hou«. Oaksey, Malmesbury. 
Wits. ( Crudwelf 282} 
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Controls may be eased 
on factory extensions 


FINANCIAL TIMES REPORTER 


PLANNING controls over home 
and factory extensions will be 
eased under proposals put 

- forward by Mr. John Silkin, 
Minister for Planning and Local 

- Government, yesterday. 

The suggestions were in a con* 
sullation document issued by the 

• Department of the Environment, 
and unveiled hy Mr. Silkin at a 
London conference on land for 
housing, organised by the 
National House Building Council. 

They would allow householders 
and industrial companies to i in- 
crease the size of their premises 
by one-fifth without seeking plan- 
. ning permission. The present 
-limit is one -tenth. 

The consultation document 
also proposes a number of other 
.changes in planning procedure 
aimed at clarifying points of 

- detail and removing anomalies as 
well as more substantial amend- 

• ments intended to give a greater 
freedom without destroying the 
planning framework. 

The plans drew immediate 
' criticism from Mr. Robert Martin, 
‘director of architecture and 
planning for the London borough 
of Kensington and Chelsea, who 
" said he was horrified at the effect _ 



authorities,. 41 many of whom 
have never really grasped the 
underlying function of planning 
and development control, going 


Kaldor 
to 

Treasury 



Steam generator 
by delay in 




Nearly fjjf 0 



BY DAVID FBHLOCK, SCIENCE EDITOR ■ V 

■THE CHANCES <rf survival of U.K. Atomic Energy Authority -steamer — now- aeenimting for 


prices i 


By Peter Riddell, 
Economics' Correspondent 


By Ke«in Done, todust 


their leisurely, patronising and! LORD KALDOR is giving up his! spring of 19TS. 
obstructive way in discharging i post as special adviser to the! vrawn the 

their duties as planning agents. 1 n ' *‘ L — ■ - “ — 

“The Government issues 
culars explaining how the system 

should be operated-— the local j The Treasury said yesterday 
authorities, more often than not, 1 that Mr. Dents Healey, the 


misinterpret them or simply \ Chancellor, had accepted his SS* ^ 

ignore them.” I decision “ prised - would be _ sufficiently 


j Britain's new steam-generating monitoring the projects. ' . • ' : ’ about 10- per ctnt.'«Htv ^budget. 1 
Bn tains new sie^eneraung ^ ^ ^ ls expected t* The U.K. AEA would then end • 

| heavy water reactor ar^ dunln- wve ^ from its own budget its experimental programme on 
; ished be ^? 1 l « e “ of about 1100m. About £2m. wH*' the 100 MW prototype reactor at : B rjt 1SH LEYLAND i 

rea * or ™4Ji£ placied bef< “* ^ be cut from tbe fast reactor .p»5, its Winfrith research centre. ;, nc the price n! all r 

gramme, TTiis will sot though. ir would exptsel to con- except the new Rover I 

Government heavily since the fast reatt&r-tiiiue -to ran .the reactor as an Monday by an average 

■ ~ “ viable power eIec- : Mn , 

The more {fallows 

- The Winfrith programme move by Ford earlier ' 
peeted .the modest 4,000 MW threatened, by the cuts. '.*Jr W ould be turned over to which- The rises do- not, fa# 
programme of construction auth- The ^ mt affect ^ evcr thermal -reactor— advanced already torn* funA.i 


a J' announced its “very firm and budget accounts lor ahnost hi® economically vi) 

j JJJnf* from the end I positive commitment w to the the total. None of the authority* fricity source. 

j — ■ . , steamer two years ago, it ex- research establishments .r : fe The Winfri 

H peeled .the modest 4,000 MW threatened by the cuts. *.*£•' WO uld be turnei 

programme of. construction auth- The cuts will not affect •nifr ever thermal -re—.-.— 

us ' orised - would be sufficiently worth £UL5m. already ga^cooled or pressurised water and diMribu.lori whir 

j n ; advanced by 1977-78 for it to authorised by the Eneijfa' —Britain chose to develop jn- . Ley land hopM/wUjgfv 


n 


Ways of improving the plan- 
ning system include the award 
of builders’ full ** waiting ” 
costs against 
sible for 
those which 
permission 
to Government 
Contents 

culars should be sen! to every] his post 'as speriaJadvf/er which 


with regret’ 

The move, foreshadowed in ■ auuiuiucu uy uic *«*«« ; — *** ■ — ; hn«»t m car wtoe 

Monday's Financial Times, ■, j 1 B ' D^armeni for th«ee mwjig?: The Ihe £« ! taS2*5r 


at* 



tenilic stainless steel, and to i£>the likeliest 
is i . . _ . design expected to reduce -fl** construct! 

mittees to bring to their a tten- ! entirely separate from the oosi- : ,r eays risk of stress corrosion (whttib museums. 


which 1 . ~ ; ■ „ iczuuc suiiue»> eieei, tu r ■ uie iimhw /V, . • 

member of local planning com-! was created for him. It is ! design expected to reduce Cse- construction to ■ n 


yy V 

w 

Jr* 


etc. 


MR. JOHN SILKIN 
“ Questions of pricniple 
should be considered.” 


Planning inspectors should special adviser to the Chancellor 
impose rigid time limits on I two occasions — once between 
written submission of evidence ! *964 and 1968 to Mr. Callaghan 


in appeal 


cases, and should 
appeals without 


they would have on the environ- one of our major problems in determine 
meat and overcrowding in inner house-building is to be found in ev i<i encc « K . U ,. UGU . 

citv areas. our inner city- areas. I believe Further complaints about 

Mr. Silkin. returning to the 10 . ,™ lxed . communities. where nlanninaj procedures also came 

- i * > ■ m . nun unn ni l vuTp nnnemn nun - .■ * . _ __ 


theme of several of his recent pwbjh" and private housing can j- rnm Jh ^ e Association of Metro- 


.speeches, told the conference both flourish. It was to encour- | )0 |it an Authorities. A momo- 


and Mr. Jenkins, and to Mr. 
Healey since July 1974. 

During the first period he was 
particularly involved in a series 
of major tax changes, including 
the introduction of selective 
employment tax. Since 1974 he 
is believed to have been closely 


in with the old : m brae! 

‘ W; f £1,427); 
£L 77 J (El . 6 
E2£S7 IE2.46- 
■£6^«0 <£&282‘ * 

plan was to finance these between Babcock and Wilcox anfi ture on tne arts. - nas “■ Prices- dj 4 

items early to reduce the risk of Clarke Chapman-John Thompson, started to ask ite- local r^e»n- : care nave _ n«n ria 

the development problems -with Where the other £3m. will be tatives about their cash .year thy 

these critical components delay- cut has not been decided. . ments in 1977. The y3,uenc^- p rna ucpd mode [» bean 

ing the overall project. The The authority’s problem would, of the proposals has stifled an > or st« 

funds were to come from the clearly be eased by a Govenir immediate outcry from other V L.nrytier bas update 
Department of Energy, with the ment decision to abandon the areas of the arts. 



*^or 


More Home News 
on Page 16 


that planners were devoting far age this that the purchases from raru j um to tbe Commons inquiry 
■too much time to dealing with nationalised industries had been j nto pt ann j' ng procedures sug- 
trival matters when questions of authorised. ^ ests lha1 lhe b a j ance b e[W een 

-.principle should be considered. The Act and the Development the rights of the public over con- 
D . - Land Tax were not stopping sullation and the interests of, 

rermission people from selling land for tbe applicants may have swung' 

He also disclosed that in the housing. There were still profits too far in favour of those being j 

-£past week permission had been lD be made even aFter tax. consulted. ... I 

tregiven to more than 100 authori- A P lea t0 councils to speed It also urges again the charg-i 
"ties throughout the country to “P planning to help struggling ing of a fee for the processing of involved in the proposals for 

•’-buy sites for private and indus- private housebuilders was mad* planning applications. The ***-'- — ” - -- 

L 4rial development under the at tbe conference by Mr. Charles memorandum is based on a sur- 

--Comrn unity Land Act. Mitchell, resident of the House vey of all 42 metropolitan coun- 

*»■ Some authorities bad done very Buildera Federation. ties and districts outside London. 

• ‘well. In one area where housing Changes in the planning The survey shows that in 1974- 
land was scarce, consent had system were urgently needed to 1975 the average metropolitan 

- been given for the purchase- of maintain private building, he district had a population of 

••90 acres “and there won't be said. 325,200; and its planning 

V'much delay on the infrastructure His organisation had urged authority made 2.051 determina- 
■■ -either.” this on the Government, and was tions. .the work being done by 

Permission had been given, flooding the Environment 16 " professional and technical 
i-too. for a number of important Department with const am staff and six support staff. 


stock relief for companies an- 
nounced in November 1974. 

On Thursday, he delivered the 
presidential address to the Royal 
Economic Society, ...advocating 
the creation of buffer stocks for 
the main commodities 'linked to 
the . issue of international cur- 
rency such as special drawing 


Three-year energy 
search starts soon 


BY DAVID FISHLOCK, SCIENCE EDITOR 


Yorkshire 
Bank holds 
charges 


By Michael Blanden 


cast for. overall tr.K. 
during 1976 to 1.328m. 
1.03m; forecast made ; 
ginning of the year. 
Mr. .Gordon Pfeiffer. 

: marketing director, sa\ 

marker prospects for 
- uiairider of 1976 are 
; extremely encouraging 

i Components 

' in fWa month’s jss.< 

! company- journal he 
Mbe first quarter of 
! Chrysler registered no 


YORKSHIRE BANK has f»l- more, ears 

u«.a<i iho onaiier clearing | called lot m> the- G< 


lowed the smaller , - — - — 

banks In deciding not to , mo In April aiK 
iucrease its charges for per- ■ compinjr ewteded tht 
so n a 1 current account cos- we “|“ thore A 
toinecs. 

. The decision announced ! * ' - • 

yesterday follows the 


’'sites to be bought ’ from examples of planning derisions Sixty percent, of the applica-! stability. 
‘ nationalised industries so that delaying or preventing private tions were determined in under | _ 

- they could contribute to the house building schemes meeting eight weeks. 20 per cent, in under ' 
^'regeneration or run-down areas demand. three months, and 20 per cent. 

*. •* i have not forgotten that Mr. Mitchell criticised local in over three months. 


P moves bv 1 Alp,D * S at 

Aumistfi. there will 1 
.-trailers containing o 


Church tankard 
raises £21,000 


By Antony Thomcroft 


A WORLD record price of 
£21.000 was paid for an Eliza- 


Workers’ co-op in black 
after losing £l£m. 


A WORKERS’ co-operative set there was a loss of £1.516,079, he 
I up last year at Kirkby, Mersey said. “ It looks pretty massive, 
bethan silver gilt tankard at j side, made a lossof £lira. in its but there is an underlying im- 
Pbilljps’s yesterday. ■ first 15 months, it was announced provement." 


THE DEPARTMENT of Energy possibilities.” • 

plans to carry out a three-year Ixj the longer term, the Nprth 
seTarch for subterranean energy Sea Basin appeared to hoM 
sources In Britain, at an esti- promise of large -amounts’ of 
mated cost of £840,000. geothermal energy. 

■ Mr. Alex Eadie, Mfauster for ' i t wo md “ almost certainly be 
Energy, announcing this, said impracticable” to ’develop. Ue 
timt the - UJ\. had apphed for North s«a specificaUy for-: fts 

xcucj auvn oa epeaai arawm K iS! n £5 l f^on, geothermal resources, hut the . - , , 

rights as the 35? proSisiS ! * 2,ei,aal “W research pro-, possibility, should be studTrf of.‘ all the big four clearing 
line of action for introducing ; gramine ' converting offshore hydrocarbon 

greater international economic j A report by the Department of installations into geothermal ex- 

Energy, reviewing the prospects traction plants once the oil -and 
for tapping “hot rocks” in the ggs became depleted. .' . ‘ 

^ «- tha L An cx peri merit with important | 

& nm °! n r P impUcations for the develop- 1 

of useful development ment of geol hermal energy, in j 

r^on P - whfch indudM ^!, t ^v.m ^To » AUmof® i ** ^ i Tec* tr-ai-L- 

springs exploited for therapeutic for tw0 years at Los Ala “ os - j uiose months when they main- | ;I CSl tfdCK 
reasons since Roman times — and U had taken an expenmental; tain a minimum credit balance 




Barclays. Lloyd s. Midland and . Br riving from France • 
National Westminster, to raise ^{jugtoms'cleaniBce takt 
their charges for the second , nlnnl 


Monopoly 

criticism 

rejected 


hair or this yaar Yor^ j^^lf^-, 
said ii will continue operating {baits will be nnadr in 
its present tariff until Jane ■' KoS»nys a “{ d “ 
nest year. * 

Under the Yorkshire tariff-.;;, 


It 

n 


-1& 


lain u uiimrauui cicuit immihi i ■■ ■ . . 

of £50. When i be balance falls j m$$I)flPn 

h<-lnu' lh«< lovel fhnv are ! K ul#vu 


The tankard was sold by the j yesterday. But Mr Jack Spriggs. Those results would be shown j in a recent Mo 


the Hampshire Basin as the most technique being tried . for bury- 

i likely areas to yield quick re- ing radioactive waste in. sub- j below Ihis level they are 

I suits, and recommends some ex- terranean fissures, and was. try-[ charged 7p a. time for debit ; . By..f k «t*r'.Cartwright, 

! ploratory geophysical research in ing to adapt if to allow water tor entries— cheques and standing , . Corresododetit ■ 
i these two areas. be circulated through very hot l orders. Rpmcn t mrt »vi» u 

• At Bath, the water tempera- rocks, which would thus behave | '• Williams and Glyn’s and the , 

MR. TEDDY SMITH chairman I cure is 4545B .deg. C, and the as a steam generator at a depth’ ^Cooperative among the smaller . appucMion ; 

proving erbua 
700-acreairfiek 


r , 


■By Kenneth Gooding 


1 


rei^red^^Arism^nThi^' and (have been estimated at 5.5 to Bat any serious attempt toj keep their present tariffs, 
fellow director Mr. Per Hegard - 12 - 5 Htres per second foul of a exploit geothermal Energy would! offering free banking to per- 


village church of Sl Andrew’s. | convenor and director, told on ,h e nejit half-year figures. 
Heddington. Wilts. — after Per- ; shareholders that tt was now La Sl wee k we made a profit of 
mission -from a special session! breaking even. £500, and there was also a profit 

of the Consistory Court— 4o raise I The Kirkby Manufacturing in December last year. 


the 


money for repairs to 
church's 400-year-old roof. 

The tankard, which had been 
expected to fetch nearer £10.000, 
was bought by S. J. Phillips, 
tbe Bond Street dealers. 

It stands eight inches high, 
was made in 1602. and was 
given to the church by a retiring 
rector In 1830. The price beat 
the previous silver tankard auc- 
tion record — £17,000 paid for a 
pair of Elizabethan tankards six 
years ago. The sale totalled 
£103.914. 


and Engineering Company The company, whose products 


started In January 1975 with include radiators, night storage 


most of its 700 workers as share- heaters and other units and soft 

holders. It had a cash injection drinks, took on another 31 pro* 

of nearly £4m. from the Govern- duction workers last month be- 

ment. The setting up of the cause of increased orders. 

co-operative followed disputes 

and a sit-in at what was then pvtrsa hanefc 

the Fisher-Bendix factory. x^Xira nanos 

The accounts were approved Mr. Spriggs stressed that, with 
at a seven-minute meeting. It net assets of £2.3ra. the company 
was the first audited financial was 'soIvcdl He added that 
report from a major workers’ things should improve if there 
co-operative in Britain, said Mr. was no further decline in tbe 
Springs. economy. “ The light is showing 

During the period to last April at the end of the tunnel.” 


Investment relief for shops 


BY DONALD MACLEAN 


THE INVESTMENT relief of 50 ciple that shops axe the same as required to keep records under 
per cenL allowed to companies any other capital asset employed category throe of the Price Code, 
under the price code will apply in the national economy is wel- the lower limit for professional 
to shops, in the Government corned, and we hope that it will services is to be an annual 
proposals announced on Tburs- be followed by other Government domestci turnover of £200,000, not 
day. departments, including those res- £2m. as previously announced. 

This corrects the earlier im- ponsible for taxation. the Prices Department said 

pression that it would not. • In the categorisation of firms yesterday. 

Mr. Richard Weir, director nf 

PRICE CODE CATEGORISATION 
The new categories wilLbe: 

Firms required to 


sion report. 


The Commission alleged that 
Mr. Smith ai^ Mr. Hegard “give 
an impre-ssifa in their business 
activities that they are interested 


Commis- 1 ' 1 ? 131 discharge or IS litres per need to he preceded by an assess . S0I i a | cumm! account cus- 
! second). _ _ ment of the potential U.K. [ tomers who slay in credit. 


The report acknowledges that market for heat at temperatures < 
such a temperature would be too below about 150 degrees C. which j 
low for district heating, but sug- the report admitted, was , at | 
nests that an increase of only present “largely unknown.’ 


t$id to tflkc 

p^maVTlVto W^inrquTck tow-; degrees C “would bring ' Geothermal Energu: the Case i 

rial sains.’' s . i this system into the range where -for Research in the U.K. Energy : rvfinrT {••ram 

Mr Srpith says in a letter to | 11 might have significant Paper 9. SO, £1.85. OLiUg JUTOIII 

BP finishes drilling 


Amalgamated Industrials share- 
holders: “The implication is that 
this Vof paramount importance 
in their commercial strategy and 
no thought is given to the con- 
tinuity of business. • 

"In fact, of the four disposals 
made by your company in the 
last four years, each comply 
or grqup was sold as a going con- 
concern anJ. has prospered under 
the new management: there were 
□o redundancies and particular 
attention was paid to the con 
tinuity of employment- At the 
same time the business of your 
company has thrived. 


new exploration well 


the Retail Consortium said last 
night: “The consortium is 

delighted to receive clarification 
from the Department for Prices 
that the rate of investment relief 
is 50 per cent, and not 35 per 
cenL as appeared to be the case 
from the Department’s original 
statement. 

“The recognition of the prin- 


Segor 

Manufacturing 
Distribution 
Commercial services 
Construction 
Professional services 


Reporting firms 
.(Category 11) 
'10,000,000 
£15,000,000 
£7,500,000 

£7,500,000 

£750.000 


keep record 
(Category ill) 
£2.000,000 
£500,000 
£500,000 
£2.000,000 
£200,000 


Public transport should aid leisure 


BY KEVIN DONE 


THERE is good reason for a The report states various public transport in the last 20 
resurgence of interest in the use instances where properly planned years. ' Bus services, which in 
of public transport for country- and managed public transport the early 1950s accounted for 
side recreation, although the can aid public recreation. about 45 per cenL of passenger 

private car is the dominant These include: mileage, now attract little over 

means by which people travel V instances where the use of 10 per cent. The share taken by 

into the countryside, according private transport is causing con- the railways bad fallen from just 

to a report from ’the Countryside gestion and damage to popular over 20 per cent, to well under 
Commission, published yesier- places in the countryside; 10 per cent, 

day. • where public transport can Meanwhile private tnfnsport’s 

The report produced by the Provide links in systems' of share of passenger mileage has 
Dartineton Amenity Research recreational movement within increased from just over 30 per 
??u£^?«ents th« the over and into the countryside: cent, in 1952-wben there were 

whelminc maioritv of recreation • where public transport can act 2.5m. cars on the road— to nearly 
movements into and within the as a n attractive recreational 80 per cent, now - that there are 

countryside are made by private resource in its own right; more- than 14m. cars, 

transport. Annual counts of visi- • where recreational use of The report recommends far 
tors to 130 country parks and Public transport can help to sus- closer, working between the 
picnic sites show that between taio or public transport Commission, tourist boards and 

80 and 90 per cenL of visitors services for the residential popu- the transport authorities in 
arrive by car. But tlie consul- latton of rural are ^- order to change the dimate of 

tants stress that 47 per cent, or The report accepts that there management in the public 
households in Britain do not own has been a heavy decline in transport industry', 
a private car. 

category S share‘ friends' or rela- Bus licence fees quadrupled 

lives’ cars, or use mopeds and 

cycles, the report points out that \ QUADRUPLING of licensing and some of the charges have 
“ a large slice of our population f eeg f or buses and coaches from been unchanged since 1934, the 
are unable to reach countryside August 13 was announced by the Department of the Environment 
recreation facilities at any dis- Department of Environment, said. 

tance from their homes by means yesterday. The fees form the main source 

oF private transport.” The increases will add more of revenue for the public service 

There arc lens of millions of than £3m. a year lo operators’ vehicle licensing system which 
recreational visits to the country- running costs, making increased ensures that buses- and coaches 
side every year, says the report, fares a possibility. conform with safety and main- 

and the demand is concentrated The confederation of Road te nance standards, 

within easy day-trip reach of Passenger Transport, which A PSV licence rises from 
cities and large towns. The represent® aU the major £12.50 to £45: a certificate of 
dominant pattern is for trips up operators, has already protested fitness for the vehicle from £6.50 
to 20 to 30 miles from centres of about The increases. lo £25: and a road service 

urban population or of tourism. The last increase was in 1969, licence from £1 to £4. 


Rebuff 

Mr. Smith, in an unprecedented 
rebuff to the Commission, bad 
previously told it that Amalga- 
mated Industrials was “unable 
to comply " with a ruling that it 
should sell most of its shares in 
the crane-making company 
Herbert Morris, reducing the 
holding from 40 to 10 per cenL 

la his letter to shareholders, 
he says: “Your directors have 
taken advice from leading 
counsel and are informed that, 
within the circumstances of this 
case there is no jurisdiction for 
enforcing this recommendation 
which, as you will see; seeks to 
have a retrospective effect on 
an investment held since 1970." 

His company would fight “ by 
every lawful means wqtbin its 
power" attempts by the Morris 
directors to remove Mr. Smith 
and Mr. Hegard from the Morris 
Board. . 


BY RAY D AFTER, ENERGY CORRESPONDENT 


BRITISH Petroleum has com- BP said that Sea Quest had 
picted drilling an exploration now moved to Block 21/10 where 
well in Block 14/4, some 110 it had started drilling an ex- 
miles east of tbe Orkney Islands, pi oration well on a small struo 
According to market reports, ture to the north-west of BP’s 
the well, drilled by tbe rig Sea Forties Field. 

Quest, has been plugged and At the same time, drilling has 
abandoned. BP is not issuing begun on a well in the deepest 
any details of the test, possibly wa ter — some 300 metres— so far 
because the block hes next to explorcd in ^ North Sesu BP 
“open acreage which i may be has a 35 per cenL in the 
licensed in the Fifth Round of we „ : 35/3.1 in the most 

allocations. northerly Norwegian concession 

The Government has now com- area, 
plered the preliminary work for The welt is being drilled by 
the allocation of Fifth Round Saga Petroleum using the rig 
licences. It is expected that the Deep Sea Saga which is capable 
location of the 50 or 60 blocks of working in water depths of up 
will be announced next week- to 450 metres. Shareholders in 
and that the' licences will be the block are Saga, the opera- 
allocated in December or tor, with 15 per cenL; BP, and 
January. * Slatoil (50 per cenL). 
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-By Ray Penman, Scottish 
Correspondent 

AN ATTEMPT to take the sting . Jt is likely to be * 
out of the backlash emerging i before Stratford-on-A 
among English Lcbour MPsiauthoritydecidesaB- 
against the Government’s devoiu- 1 cation. - • 

tion proposals will be made next ; — — 

week by Scottish Labour and 
union leaders.- 

A joint-delegation led by Miss | 

Charlotte Haddow, chairman of j 
the. Scottish executive of the 
party, and Mr. Jimmy -Milne. AMERICAN EXPRESJ 
general secretary of the Scottish (the costs Incurred 
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TUC, will be in the Commons all J Credit, a small Lond 


day on Tuesday to lobby MPs. 

Mr.". Milne said yesterday: 
“Some of our colleagues south 
of the -border . have genuine 
doubts about devolution but it is 
a question of political survival. 
We will tell them that there is nn 
option? if devolution does not go 
through, then we are on the road' 
to separatism.*' 

The devolution BilL setting up 
legislative assemblies for Scot- 
land . and Wales. , will be . the 
major piece of legislation in tbe 
next, session, -occupying half 
the- Government's Parliamentary 
time. 


Concorde has taken 6,000 
on supersonic flights 


company, in changing 
a High Court judge 
yesterday. 

Amex. Mr. Justic 
heard, was a . n« 
throughout the worl 
American Express grot 
In proceedings by 
Express and .its B; 
sidiary Amex Bank.: 
Ration, a solicitor wl 
Amex Credit, usd 
change that company - 
He accepted . the 
Express offer to ■ 
expenses of this and 
: costs. . 


•r * 




BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Lager gains 
3|% on . 
other beers 


v 


By Kenneth Gooding 

THE INEXORABLE increase in 
lager sales In the U.K. is high- 
lighted again to-day by Brewers 
Society statistics which show that 
this type of beer increased its 
share of the beer market by 3.5 
per cent last year to 19-9 per 
cenL 

Since 1971 the market share of 
lager has more than, doubled 
from 9.9 per cent 
The details come from an 
analysis of beer sales by the 
Brewers Society, the results of 
which are published in its maga- 
zine " Brewing Review.” 

Draught lager— both premium 
and ordinary — showed an ‘Overall 
increase from 12.7 per cent to 
15.6 per cent., proving that this 
is the main growth area. Pack- 
aged lager, however, also 
Increased— from 3,7 per cent, to 
4.3 per cent. 

This year's extraordinarily 
hot summer will push up lager’s 
market share once again. At 
some peak demand * periods 
during- tbe heatwave lager was- 
accounting foe ns much as 40 per 
cenL of all beer sold. 


SINCE CONCORDE began com- since January, involving 1,150 
mercial services ■ with British flying hours, the aircraft had 
Airways in January, 6,000 been despatched within 30 
passengers have flown in the minutes of its scheduled depar- 
aircraft - ture time on 90 per cent of 

STS- jSiairfflf STBS 

from Bahrein, and 2.410 to and *£? !n ^ b “ d 


from Washington. 


Heathrow and at'Washington the 


Load factors on the Washing- spread bad been between 105 
ton route are in excess of 93 and 130 on take-off and between 
per cent., and the airline earned 115 and 130 on landings, 
a record 93 passengers on the Mr: Gordon Davidson,, British 
Concorde flight to Washington Airways Concorde director, said: 
on July 17. ' “We are delighted with the aii^ 

British Airways -said yesterday craft’s performance during the 
that Concorde flights in both fi r jt six months, 
directions on the Washington - “Concorde - has become an 
route were fully booked until established and reliable service, 
September, A third weekly attracting large numbers of' 
flight would be added to tbe high-paying and discriminating 
route on October 5. customers, many of them giving 

Concorde was proving itself to us repeat business— an en- 
be punctual and reliable. With couraging augury for future 
more than 120 commercial flights success” 


Grant to Thos. Ward subsidiary 


AN INDUSTRY ACT. grant of which is in a special development 
up to £300,000 has been awarded area. 

to the Thos W. Ward-subsidiary T&e change will eventually 

Marshall Richards Barcro in » ddit «’ n 

. . to the 287 at Crook. But as tbe 

connection with a reorganisation company has ISO' employees at 
of the company, which makes Eastleigh there will be a net 
wire drawing. and tube drawing loss of 80 jobs, 
machinery. Tbe company says that it has 

Marshall Richards Barcro is a strong and profitable .growth} - 
closing its factory at Eastleigh, potential which can be realised 
Hants., and consolidating at tbe only -by . consolidation as aa 
Crook, County Durham, plant integrated unit at Crook. 
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Something new in 
the Baie des Angel. 

between NICE and CANNES ’ 


V. 


I / 




small luxury buildings in hi 
wooded flowery grounds r 

1,2/3, 3/4 room Apartments. - 
fit for renting 

v- Administration tjy me Frejtcn 
- -subsidiary of JED KRAMER, a SVt 
.. -COMPANY. {Capital FS. 10 million 
. • Furnished or unfurnished 

• Luxury fittings . ■ _. 

■ -•. Winter and summer sports - saifin 

Heated swimming poof 

• Clubhouse 
Children day nursery . 

• Medical supervision 

• Secure revenues from letting 

• 5- to 20 year credits 

DELIVERY 1977 

■j Sales office: 

•' -’-VILLENEUV E-LOU BET- 

m r : (93) 20.06.50 
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oil ship sets 
ail for disputed Aegean 


METIN MUNIR 

5Y'S state 


ANKARA, July 23. 


, , .F™? £ interpreting the unilateral Averoff-Tossitsas -was among 

k _ i— «ora, to-day left Turkish move and what course of ministers who met Mr Karaman- 

iSSLV*"* t0 f0U0W m “ 0t ^ ttwiay - Arm « d forces chiefs 
entitle work in the Aegean known here. aiw conferred at headquarters. 

«ynLi2 pBte * Western diplomats -are inclined Greece and Turkey. Nato ali a s, 
n Turkey and Greece. to believe that barring ■ unfore- lay conflicting claims to seabed 

*?“ d ® v ^°P ments «*. chances mineral wealth on parts of the 
the docks, the Turkish of a clash over the Hora — 
ment made a deliberate glim, 
la appease Greece by re-. 


oares sworn m 


PAUL ELLMAN 


Viking hits 
trouble 
on Mars 

PASADENA, July 23. 

SCIENTISTS were to-day work- 
ing to overcome a mechanical 
problem which has hit the 
Viking landing craft and canid 
impede the search for life on 

Mare. 

Trouble cropped up in the 
vehicle’s LO-foot-Jang auto- 
matic digger, designed to scoop 
np the Martian soil for chemi- 
cal tests to see if any Irving 
organisms are present. As. the 
robot-like arm was being put 
through a series of pre-pro- 
grammed manoeuvres, ' it 
Jammed and failed to retract 
from four inches. 

_ . The cause of the snag was 

Ren ter reports from Athens: tolerate any violation of its L thought to be a locking pin’ 
r> . — -• which failed lo drop off -when 

the. arm’s cover fell away. 
Attempts to dislodge the pin 
will be made on Sunday by 
ordering the digger to extend 
Itself about 14 inches. 

Scientists at the jet propul- 
sion laboratory 210m. miles 
away were putting a replica 
of the lander through its paces 
in an attempt to diagnose the 
trouble more accurately. 

It was not immediately clear 
how serious a threat the prob- 
lem was to ViMng’s bant for 
traces of life. The soil analysis 
is due to start on Jnly 28 and 
project manager Janies Martin 
said be was fairly confident the 
experiment would go ahead as 
planned. •* But If the pin hypo- 
thesis is not the light one and 
we cannot clear it up on 
Sunday, we will not be able to 
dig on day eight,” he added. 
Renter 


More overseas 
news. Page 16 


are Aegean, believed to include oiL 
Observers here said much de- 
pends on where the ship will 
make soundings, prelude to oil 
exploration. If It enters dis- 
puted areas, particularly west of 
Greek islands in the Aegean, it 
will be asked to leave. If it 
declines, it will he removed by 
force, observers believe. 

Greece has said it will not 


lg that the ship's work 
not affect the ownership of 
gean continental shelf, 
want to solve the contin- 
shelf problem through 
itions and peaceful 
" said the Minister of 
Mr. Selahattin Kilic. 

is no obstacle standing _ . ^ 

way of jointly resolving Premier Constantine Kaxamanlis seabed^rights and has" told Vato 
B8®n issue. conferred with senior ministers countries and the Soviet Union 

os- is strongly opposed to to-day after news, that a Turkish of the possible consequences of 
.ra’s mission despite Tup- oil survey ship had sailed for the such violation, 
public assurance that it disputed Aegean sea. But an Greek officials say it would 
toe a factor in deterrrun- authoritative source 'said Greece take some days for the Turkish 
‘outcome of the Aegean viewed the sailing calmly. ship to enter disputed parts of 

But bow exactly Athens Defence Minister Bvaagelos the Aegean. 

I — * The Greek navy and air force 

are patrolling the sea and there 
have been troop movements in 
northern. Greece. Units on the 
border with Turkey in Thrace 
have been reinforced. 

The dispute flared when 
Greece found oil off its Aegean 
island of Thasos m 1974. In the 
dispute. Turkey says that a con- 


LISBOK. July. 23. 
play 


in 


ORITY Socialist Cabinet forces continue to 
by Dr. Mario Soares, was Portuguese politics, 
in here this evening. Although the military leader- tinental shelf 'on which it has 
Portugal its find, properly ship's Revolutionary Council wiU. rights extends from its 
ited government in over in theory, from to-day occupy a Anatolian land mass into, the 
— The list of ministers back . seat in conducting the middle of the Aegean. Greece 


fiicially presented earlier nation’s affairs, in practice it 
Soares in a letter to the will still exercise, through the 
tl Assembly contained President, wide-ranging -veto 
rp rises. powers. 

ioares* difficulties in per- The new Cabinet, formed on 
> any figures of political the basis of the 35 per'nent. of 
;g to take key ministries the votes the Socialists Jftok in 
»n common knowledge in April’s general elections,; is the 
for some time. Neither successor to six provisional 
w Finance Minister, Snr. Governments set up since the 
Carreira. nor the Econo- April 25 coup in 1974 ended 
-ordination Minister, Snr. almost half a century ' of Bight- 
Gomes, is credited with wing dictatorship. It is' the first 
Jzan a nodding acquain- withou t Communist ministers in 
with economic policy- 28 months. 

:. According to Renter, it bomb 

both can expect to come exploded in the offices of a Left- 
heavy political fire early wing group today sbortljf before 
3r. Soares' administration Dr. Soares was sworn in. 

Is to grapple with Portu- ■ 

mounting economic : 

ns. These include unem- 
■nt at 20 per ceDt, rnfla- 
50 per cunL and a balance 
jvments deficit which 

ns lo become chronic, 
lack r»f technical expertise 

•.iimc ministers has . . _ . 

• prompted Press criti- PRESIDENT Ford has -rejected 
„ rc a suggestion from Mr. Ronald 

forecast in the Financial Reagan, his rival for the Repub- 
the new Cabinet also in- «>«» .Praidenttal notation, 
two military men— LL- *° r * aomt debate on television 
i Firmino Miguel at during next month s Republican 
e and Lt.-Colonel Costa Convention. 

.t the interior. WTnte House Press secretary, 

: are considered close to Mr- Nessen. said the pro- 
j] Antonio RamalhoEanes. posed interview wopW .only 
w President, and will pro- promote division within, the 
r. Soares with a constant party ranks, 
er of the role the armed Reuter • 


jyiss ease bank curbs 

ZURlbH, July 23. 


argues that its • 3,000 Aegean 
islands, some within sight of the 
Turkish mainland, constitute a 
Greek continental shelf. 


Smith attacked for rejecting race reforms 

BY TONY HAWKINS SALISBURY, July 23. 

MR. IAN SMITH came under fire 25-minute statement to Parlia- Mr. Smith rejected the call for and losing a racial war.” The 
from tbe moderate White opposi- ment, the Rhodesian Prime Africans to buy land in White simplest way of winning the 
tion parties when he re-iterated Minister said the Government farming areas on the ground war and halting Russian domi* 
the Government's intention to would adopt most of the other that this would adversely affect nation, said the party, was to 
reject the three main reforms recommendations and called on farm productivity. The Com- drop racialism immediately, 
recommended by the Quenet all Rhodesians to work for im- mission had strayed from its The Centre Party deplored 
Commission into Racial Discrimi- proved race relations. terms of references, he added, what it called the final break- 

nation. In a reference to the extreme in suggesting a common voters down of Mr. Smith's much- 

Mr. Smith rejected the call for language used by some of his roll. . vaunted political initiative by 

a return to a common voters supporters in attacking the The Rhodesia Party promptly appointing the •‘wrong'’ 
roll, the suggestion that Blacks report, Mr. Smith said “I appeal attacked the Govetjment for Africans to Government (the 
be allowed to buy land in White once again to all concerned to rejecting the three main recoin- Chiefs) and in adopting a 
farming areas and the plea for couch their comments in terms mendations “at a time when watered-down 
a declaration of rights. In a calculated to offend nobody.” White Rhodesians are fighting Quenet report. 


version of tha 


Record import bill for S. Africa 


BY GRAHAM HATTON 


JOHANNESBURG, July 23. 


SOUTH AFRICA last month dollar, and from the floating of evidence since last June, might 
chalked up a record import bill other currencies. be faltering, 

of R566m-, Pretoria announced The trade figures exclude oil. Meanwhile many companies 
to-day, which would tend to con- bullion and certain military which rely heavily on imports 
firm views that the Government’s equipment. Krugerrands are in- will have severe liquidity prob- 


policies are eluded. 


fiscal, and monetary 

failing so far as fan proving the survival, 
balance of payments is con- 
cerned. 

Along with the falling gold 
price, which to-day brought re- 
newed gloom to Johannesburg 
banking and investment circles, 
the figures also explain wby the 
Government decided to tackle 
the import bin more directly 
through a deposit scheme. 

In the six months ended June 
imports totalled R3.119bn. 

(R2J>53bn. in the same period 
last year) and exports totalled 
R2J204bn. (RI.779bn.). The trade 
gap thus widened from R797m. 
to R915m. (15 per cent), which 
roughly equals the higher price 
of foreign currencies resulting 
from : last September’s IS per 
cent, devaluation against the 


■ Foreign trade experts were 
delighted with the June export 

NETO IN CUBA 

HAVANA, July 23. 

President Agostinho Neto of 
Angola arrived here to-day on 
his first visit to the country 
which helped his government 
to power in the Angolan civil 
war. Prime Minister Fidel 
Castro and the entire Cuban 
leadership turned out to wel- 
come him. 


figure which was also a record. 

The figure would seem to dis- 
count fears that the upward trend ships on confusion over the open- 
in exports, which has been in ing day. 


lems as a result of the import 
deposit scheme wbich come6 into 
effect on August 2. •' Particularly 
hard fait will be the small busi- 
nesses without large cash re- 
sources. Managers of these 
companies expressed concern 
yesterday about their chances of 
survival. 

• UPI adds: Most black school- 
children stayed away from classes 
in African suburbs around 
Johannesburg and Pretoria to- 
day but police said there were no 
signs the pupils were intimidated 
to remain at home. 

For the second successive day 
black headmasters and officials of 
the Bantu (African) Affairs 
-Board blamed the lack of attend- 
ance at schools in nearly town- 


‘No plans’ for 
Smith talks 
with Vorster 

By Stewart Dalby 
JOHANNESBURG, July 23. 
MR. JOHN VORSTER. the South 
African Prime Minister, wiU not 
be meeting tbe Rhodesian 
Premier Mr. Ian Smith over the 
week-end, according to a state- 
ment from -the South African 
Prime Minister's office. 

Mr. J. Weilbach. tbe Prime 
Minister's private secretary, this 
afternoon told the Financial 
Times that "there are definitely 
not any plans for Mr. Vorster to 
meet Mr. Smith this week-end. 
There are no plans for them to 
meet at all at the moment They 
might meet later in August, 1 do 
not know." 

The emphatic denial by Mr. 
Weilbach has dispelled specula- 
tion that Mr. Smith, who is 
thought to be coming to South 
Africa to watch tiie first rugby 
test between South Africa and 
New Zealand, will try and 
capitalise on the visit to attempt 
to brief Mr. Vorster on the talks 
he had with Dr. Henry Kissinger 


Ford rejects 
TV pn 


WASHINGTON. Jaly-23. 


SWISS National Bank 
said it would ease reserve 
ments on commercial 
foreign liabilities to about 
- cent from 65 per cent, 
bank had announced on 
that it was raising these 


• Gay ■de Jenquieres writes 
from Brussels: The Belgian 
Central Bank .'to-day raised its 
discount rate .by a full point to 
eight per cent., apparently in 
response to . the steep 1-5 point 

, discount rate increase announced 

ments lo 65 per cent, by the Bank of France yesterday. 
) ncr cent., effective July Though -the Belgian franc has 
nokesman To-day said that been under pressure during the 
fcs would still be required past few days, and Belgian 
ii. at the rate of 65 per authorities have had to intervene 
ut would be refunded the to keep « 
ice. 

increase in reserve 
ments announced on July 
t. tended to absorb about 
Ibn.. which was part of 
• in money supply result- 
'jm the Central Bank's 
ntions in the foreign 
:c market during June, 
inkeaman for the bank 
itiid that there had been 
er than estimated outflow 
tal recently and, a-s this 
is required to be con- 
into dollars, the money 
had shrunk. 


fluctuation against tie D-mark 
inside the ‘‘snake," to-day's move 
is viewed in Belgian banking 
circles as being more a preven- 
tive than ' an emergency 
measure. 

• Robin Reeves adds: The drop 
in the French franc has neces- 
sitated an adjustment in the 
monetary compensatory pay- 
ments on French agricultural 
exports and imports, an EEC 
spokesman announced in Brus- 
sels to-day. From Monday, 
•un K VS transactions wfll be subject to a 
■unk. t ne wan* _ - cent adjustment on the 
at this shrinkage would yrjth 

t tr, return half of the grren *”"■= ” te - 

the increase in resenre the F™*”* compensator, 
rnenta would bring in. amount of 2.6 per cent, wmw* 

^iTJtaiSfSrwfS 

le pS 

cent 


nn aid for Brazil N-plants 

„ (ADRIAN DICKS BONN, July 23. 

• i signed credit agree- a week's visit to 
L worth DM4j27bn. in by the Brazilian JL m SfLjS 
urt to-dav with a group Mines and Energy, br. ShigeaK 
. t German banking iStitu- UAL .and his S 

--irovidins about two-thirds iMe for planning, Dr. \clloso. 
financing for the two — ~ 

Sharp nse in 
Austrian deficit 

m July 


negnwatt nuclear power 
i ordered from the West 
i Kraftwerk-Union eom- 
st year. 

Federal Govemwent- 

Krednanrtalt Fuer _ 

ufhau (reconstruction AUSTRIA'S VISIBLE trade defl- 
: nsi tuition I Is making cit during Januaty-May 
le DMIR5hn. for 'JO years jumped by 57 per cent, to 
c Brazilian electrical Scti20.6bn. (about £625m.i ■coni- 
Furnas-Centrais Elec- pared with the same period last 
year. As. a result of the domestic 
sum is being matched economic up-swlng, imports were 
bv a consortium of lead* np during the recorded period of 
»st' German banks led by 20 ^ per cent, but exports rose 
er Bank. At the same only by 118 per cent 
a Euro-credit worth The' surplus Mi the services 
m. and covering eight account was up by Sch.lBbn. to 
is being advanced by a Sch.fi.lbn. Net revenues from 
so banking consortium tourism were up by Sch-i-*nn. 

by Dresdner Bank's to ScbASbn- The current account 
bourg*ased Subsidiary, showed a deficit of- Seb-U-lbn- 
guie Luxcmbourgeoise do against Seh5.5bo. during tne 
?. same period In. 1375. The 

rest rates will be set at Nationglhank cautions, however, 
■glaniiw of each qnarter that due ton an extremely bign 
in? to prevailing market figure for leads . and lags the 
The two Sfrvear credits seasonally adjusted account is 
+ 2 covered by the officially ^not .toft different " from last 
led -Hermes reinsurance year's remits, 
a. LonK-term capital transactions 

remaining casts of the showed- a surplus of Sch-lbn. 
sa. prujeci— equal to about against Sch.10.Bbn. -last year. As 
4bn.— will be raised, by tbe a result the basic balance of .paF* 
a ns on the domestic ments during Januarj'-Slay dosed 
market. with a .defiett irf SdLlfi.Jbn. 

ouncemenr of the fioanr- against a surplus o£ Sch^.lbn. 
dU-OQuuc At tho end of in ifi75, 




growing fastest in areas 


That is the view of Richard E1Hs 3 one of the ■ 
leading firms of Chartered Surveyors, property . 
advisers to many Institutions, and Managers of the 
Merchant Investors Propert y Fund. 

Their view, therefore, is based on an intimate 
knowledge and understanding of property and a 
detailed assessment of current conditions and 
prospects. 

1 It reflects the widespread conviction that property 
has come back strongly into its own as an investment 
medium. 

And underlines our confidence that well-chosen 


Prime property is the area where Merchant 
Investors has always concentrated its activities, to 
achieve the right balance of income and capital 
growth. 

The Merchant Investors Fund 
Merchant Investors Fund structure is, as Richard 
Ellis has observed, perfectly tuned to the 
opportunities in property now and for many years to ■ 
come. Over the past few years the majorin’ of the 
Fund’s development projects has been completed 
and the properties let. Today, we have a well spread 


a structure as follows : 


properly today offers one of the best prospects for the Fund in excess of £io million, with 30 properties and 
significant and sustained growth necessary to fight 
inflat ion. 

But it is not just growth prospects which we believe 
should recommend Merchant Investors Property 
, Bonds to the prudent investor. 

Security, tax efficiency, the ability to take a regular 
income, the strength of a worldwide insurance Group ; 
all these will be of greater or lesser importance to 
individual investors. Which is why Merchant 
Investors has constructed its Property Bond to meet 
all these requirements simply and efficiently. 

It is this combination of the prospects for property, 
the structure of our property portfolio, the built-in • 
features of our Bond and the strength of Merchant 
Investors which we believe makes the Merchant 
Investors Property Bond one of the most attractive 
investments available to the private individual. 


Offices 

0/ 

<0 

19.5 

Shops/Offices 

24.2 

Shops 

18.6 

Industrial 

17.6 

Properties held for devdopment 

1.6 

Liquidity 

18.5 

Total 

100.0 ’ 


Rental' growth — a key to capital growth 
When the Government announced the ending of 
its rent freeze in December 1974, it stated that “a 


Growth, you can share in now 
Unlike last year's boom in stock market values, 
which many private investors fed they have now 
missed out on, the growth in property values looks to 
be much more steady and consistent. A return in fret 
to the historic growth pattern shown by good quality 
.UK property. By investing now you can claim your 
share of the expected growth in property values. 

Prime property offers the best prospects 
As you might expect, the recovery in property 
prices is concentrated on prime properties — those in 
the best locations, fully let and well designed and 
built to meet the needs of their occupiers today and 
for the future. Other buildings, the secondary 
property sector, will take a good deal longer to 
recover. 

Everything else you should know. 


Supplement your Income 

(The Cash Withdrawal Plan) 

You can, if you choose, use your Bond to 
supplement your income by cashing-in 
automatically a proportion of your units each 
year — up to a maximum of S% of your 
original investment. 

For most investors such payments will be free 
of all taxes. Even higher rate tax payers will pay 
no tax at the time on the first 5% withdrawn 
each year and only have a limited liability on 
anything above this (see note 2 below). 

As long as the increase in unit prices (from 
both net income and capital growth) is greater 
than the percentage chosen, your Bond will still 
grow in value. However, should unit prices grow* 
at a lesser rate (or go down) the value of your 
Bond would decrease. 


healthy market in commercial property is necessary 
for the achievement of the Government's social and. 
economic objectives”. It thereby removed a major, 
artificial block to the growth in property values : the 
value of a building is ultimately related to the amount 
of rent it produces. 

Between now and 19S0, rent reviews on Merchant 
Investors property portfolio, assuming today’s rental 
levels, will increase the Fund's rental income by 60% 
to 65 %. This will also have a major influence on the 
future value of the Fund’s properties. 

The effects of a future 
• shortage of property 

As the economic recovery builds up, so will 
demand for property. 

For a number of reasons, however, over the past 
two years new property development has slowed to a 
trickle. Now legislation, including the Community 
Land Act, promises to reduce it still further. 

• There is, therefore, a real likelihood’ ©f a serious 
shortage of new industrial and commercial property 
when the economy picks up further. And that 
could mean a rapid growth in the value of the sort of 
properties that constitute our Fund. 

The strength of Merchant Investors 

Merchant Investors is a well established life office. 
Our purpose is to offer private savers in the U.K. the 
benefits of combining expertly managed investment 
with unit-linked life assurance to produce tax- 
efficient and well founded investment contracts. 

Merchant Investors is now becoming part of the 
worldwide NationaleNederlanden Group. Nationale 
Nederlanden is the largest insurance company in 
Holland with assets of £2.8 billion. 

How to invest 

While you should remember that the price of 
Property Fund units can fall as well as rise, Merchant 
Investors well spread, professionally managed Fund 
is extremely well placed to take advantage bf any 
improvements in the property market. 

To invest in the Fund at the current price of 
118.9P per unit you simply need to send the 
application form below, together with your cheque, 
TO REACH US NOT LATER THAN FRIDAY, 
6TH AUGUST. Thereafter units will be issued at 
the price r uling on receipt of your application. 


X-Uie Cover. ..... . 

Your bond auwmaucaUy ewa you guaunretd 

file conr.ts detailed beloar, Inthecrcmofycwr 

denK, ibe anwani payable wiU be oilier 
Bnamared wan or ihedica current vainc of vour 
boad, whichever bibc higher. "Uic level of life 
eaects and ihe number of unn* allocated w your 
bond will be reduced if withdrawals we made. 


Guaranteed 

LifcAswrMW 


valued each month. A single unit price is declared 
1 00 difference between baying and sefliw? price* as 
with man other Fundnj and is published in leading 
nenoaal newsp a per*- Afuli vataaoon of all ihc 
properties in ihc Property F ond a carried out each 
month by independent chartered surveyors. JuflOj 
Unp Wouwn. 

5. Whar arc Merchant Inv es tor s charges? 

There a miniria] charge of5% on your 

incggtm-nr. TheHsaftw tlm k w normal i-harOT of 

not more than T v — « pRieat this ie limited to 
•—■of the value of the Fund. This cover t the life 
« Mt gaaeeBndal lorhrr Company charges. Tbe . 

byxbeFnnd. 

PjiwtlniiiBy 

Every six month*. Merchant timaars will 
send yon 3 Pond Report desazburg all rix Fund's 
investments. 

' 7. How to cash in yonr bond. 

At any rime you can «xmipIetea8?iTn&: form. 
Odd you wffl receive a cheque for ihc fall value of 

3. Personal Taxes. Jour units as demuasied ai tbe ocsx valuation. 

tr^McrehamtiwistcnvPropejiyBondsyoa^ Tosnmabondlwlden’mnnna.ihc 

fave no personal BabiKtyxobiBKiliWTa* or Onrrjamriraiy, m exceptional arcwnHilVK*, defer 

. the o l e utom and payment of engender vetoes 

no^leoftecfungrtconi*. Hi^ier mie tax and for up ro six months. This will not^tplyinibe case 

aweaUnmt income roreharge e wld . |>ri« conih^ 

wrihctewals. bin only if ypq axe ihm in these 



Atjcwhcn 
buying Merchant 
Investors 

rBoada 
T30 

30-34 

-4»-4d 

SO-S4 


over 



brackets, in which ewe ihj* » cakutaied on 
advantage- terms « crods available trom (lie 
Cmmaav'. - 

3. Company Texes and Statutory L«^«- . 

Tho rental and other uiCtSbeof the Fund K. 
r ein v es ted in the FundwhieCT in tax attbc special 
E£e BHBxmcc company two or? 1 **';- . The 
Company » aho Kabta far Capital Gam Tax at 
jo' lahhouph tbe unit price i self win be 
adnttted fee this liability noruBdiy ar a rate 
SSxmlrkBi than 30%} and (to* Jiahaar ^ 
t^cdicrBaliatifiuiiiinyicrict is deducted tomb 

XfliWyMifMWdMlievdneofyoorbooiL 
The Fund a dnided into units winch arc 


lor up to rixmnmhjL This will not, ayplyin the cm 
of the death o£a bondholder. 

a.T ra rt ct a. ^ ^ ^ Conmanylinnied 

the Fonda trustees in SGCog^aoce with (he 
re quit etnenB of (he Department of Trade uadee 
the Insurance Companies An 1974. 

The death henefiucocw into farce oeie upon 
acceptance of yuur applicaiiim by she Company, 
which raervet (be right to nfler remitted life • 
cover ifyouarenotingood health or itnaAVriber 
reason. 

Tfns advertisement h, hand on legal opinion 
regarding present Lmr. 

• Thhoflnbtaraopenwieaidcnniafd* 
Rcpuhlt&af J rand. 


MERCHANT INVESTORS ASSURANCE COMPANY LIMITED - 
Grosvenor House, 125 High Street, Croydon CR9 iLP Telephone: 01-686 9171 


I wish to invest. 


Investors P roperly Bonds and enclose a cheque tar this amotmi 
payable to Merchant limsccns Assurance Company Limited. 


(minimum £500) in Merchant Cash Withdrawal Flan. 


S urnam e: Mr^Mra./Miss_ 


FnH first names. 


Address^ 


Occupation. 


Date of Birth 


If you wish to receive regular payments under the Cash 
. Withdrawal Plan, ; minimum investment £ 1 fioo) please indicate 
percentage of your original investment (up to 8 % ) which you wish 
to with draw each year: % 

(If you leave the bos blank) the income anc capital wiD be 
accumulated in the Fund for you. You can at a Iztcr date receive 
rctndar payments under the Cash Withdrawal Plan simply by - 
writing to the Company .i. «■ 

Tick box to indimre frequency of payment you rrairire under the 
Cash Withdrawal Plan. 

□ YEARLY 

1 mvestmenr of ot least £l)OOo) 
n HALF-YEARLY 

— - 1 (investment of at least 


Are you now, and have yoa always bean in good health?. 
7 f nnr T plew pfee nrairaeh detailc 


Signature. 


Date. 


-FTorPin-y 


Company Number : 9K01 42 Restored in England. 
Reentered Office: Kijyi Street, Croydon CRo :LP 
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■. The Financial. Times SalurSay July 24 1976 

Mr. Healey’s £lbn. package of spending cuts has forced the Department of the Environment to 

reappraise its housing policies. Michael Cassell reports 

Housing standstill: a look 


at the 


SATURDAY, JULY 24. IW6 


Spending cut, 
tax up 


THE GOVERNMENT had let’ it 
be known that the Chancellor 
would be making a statement 
about cuts in next year’s planned 
public expenditure before Par- 
liament rose before the summer 
recess. Once the general shape 
of the cuts had been decided 
at a series of Cabinet meetings, 
however, it clearly made sense 
to announce them as soon as 
possible. Although the Chan- 
cellor pointed out that thn 
economic recovery was proceed- 
ing rather faster than expected 
at the time of the Budget and 
that the public sector should 
therefore prepare as soon as it 
could to make room for the 
rising demand of the private 
sector, the level of unemploy- 
ment — which he expects to reach 
its peak before the end of the 
year — would have discouraged 
large cuts in public expenditure 
in easier circumstances. 

The main avowed objects of 
tbe cuts, which will not take 
effect until 1977-78, are first to 
make room for a major shift in 
the balance of the economy, 
which will give the strengthen- 
ing of the country's industrial 
base priority over the growth of 
public and private consumption 
for the next few years: and 
second, to assure those who will 
have to finance our payments 
deficit in the meanwhile chic 
existing central bank credits 
will probably have to be re- 
financed soon by the Inter- 
national Monetary Fund) that 
the Government is going about 
achieving this shift in a sensible 
way. 

First reactions 

Th.e public sector borrowing 
requirement is .expected to be 
£ll$bn. (in place of the £12bn. 
originally budgeted for) in the 
current financial year, and in- 
dustrial recovery alone is ex- 
pected to reduce it by another 
£lbn. in 1977/78. The Chan- 
cellor, however, is aiming to 
reduce it to £9bn. or less. He 
is therefore cutting next year's 
public spending programmes by 
around £lbn. and at the same 
time planning to raise almost 
as much in new revenue by an 
increase in employers' National 
Insurance contribution, which 
will in practice be treated as 
a new tax. 

The initial, slightly disap- 
pointing reaction of the finan- 


cial markets to this package 
should not be taken too seri- 
ously. Sterling fell back a little 
because expenditure cuts of 
around £lbn. bad already been 
generally discounted, and gilt- 
edged went the same way; the 
latter market had supposed that 
the fall in this year’s borrowing 
requirement would be much 
larger than the official estimate. 
As for equities, sentiment was 
almost certainly affected by the 
new tax on companies, the im- 
pact of which on sentiment was 
only partly offset by some fur- 
ther relaxations in the Price 
Code. 

Investment 

It is too early at this stage' 
to judge how far the cuts in 
expenditure will be carried, 
through and what their eco- 
nomic effect will be, but the 
Chancellor has not shrunk from 
measures which will incense 
some of his left-wing back- 
benchers as well as slowing 
down the drop in unemployment 
— though fresh measures to help 
the young unemployed are still 
to come. He is also taking steps, 
notably in the field of punlic 
housing, to ensure that this 
year's expenditure is kept 
within the estimates more 
effectively than in the past 

On top of this, he has broken 
with precedent by giving a fore- 
cast of the growth of the mon^y 
supply during this financial year, 
which is not only reasonably 
compatible with . further pro- 
gress in reducing the rate of 
inflation but will help to satisfy 
the IMF that inflation wiil 
actually be reduced. The main 
serious complaint to be raised 
against his programme is the 
rise in company taxation. Even, 
though company profits should; 
be growing well next year and 
the Price Code will allow the 
tax to be passed on in higher 
prices if market conditions per-; 
rait, it must raise, new doubts 
in the minds of businessmen 
about the Government's attitude 
to private industry. It repeatedly 
says that it wants a more profit- 
able private sector and a major 
increase in captiai investment. 
It would have been more likely 
to achieve these aids if it had 
knocked more off public spend- 
ing instead of imposing an 
unlocked - for new tax on 
companies. 


T HE DECISION by Mr. 
Peter Shore, Secretary for 
the Environment, to re- 
impose controls on council 
housing for the first time in 
almost ten years, signals the 
beginning of a period in which 
much tighter controls on 
housing expenditure can be 
expected. 

While Mr. Healey's £Ibn. 
package of spending cuts made 
immediate action by Mr. Shore 
necessary, there is little doubt 
that the clamp down on housing 
would, in any case, have come 
•before long. The Department 
of the Environment has become 
increasingly alarmed at the 
rate of overspending by local 
authorities on housing schemes 
in particular, and while no 
Government department wel- 
comes a reduction in its budget. 
Ministers within the DoE are 
determined to grasp the oppor- 
tunity to restore order to an 
area which has been out of 
control. 

Figures before Mr. Shore 
clearly show that housing has 
been running towards large- 
scale overspending in 1977-78. 
partly because the programme 
of new building has been going 
ahead faster than expected. In 
1975,- a start was made on 
174,000 local authority faomes 
and a similar total is expected 
this year, while completions in 
1976 which will reflect work 
started over the last 18 months 
to two years should touch 
around 160,000, as they did in 
1975. 

Gross investment in new 
council houses in England 
during 1977-78 is set at £1.14bn. 
but the current rate of tender 
approvals has failed to bear any 
relation to' the target and over- 
spending of around £10Om. 
during the next financial year 
already looked likely. 

Concentration 
on stress areas 

This year, local authorities 
have been approving work on 
about 9,000 new homes a month 
and the immediate priority will 
be to cut this bads, to 6.000 so 
that the original 1977-78 expen- 
diture figures can .be met and 
the actual rate of approvals falls 
back to below 100.000 against 
an estimated 108,000 this year. 

For the next two or three 
weeks, while the DoE gets the 
message firmly across, housing 
authorities throughout . the 
country arc being told to call a 
i complete halt to everything 
other than housing projects 
already underway. They will 
not until further notice, be able 
to let any further contracts or 
accept estimates from their own 
direct labour operations and 
neither can they enter into any 
land buying arrangements. 
Housing associations, which are 
becoming increasingly signifi- 
cant as a third arm for the 


house building industry with 
not inconsiderable amounts of 
nioney to spend, are also being 
told to hang fire. 

Ministers are laying great 
emphasis on tbe faet that when 
the freeze lifts and the new 
priorities have' been sorted out. 
the housing finance available 
will be put to use where the 
need is greatest, in tbe so-calJed 
” stress areas ” . on which the 
Government has been concen- 
trating more attention and 
financial resources. Clearly 
annoyed at some of the contro- 
versial cases involving what 
many people regard as the need- 
less squandering of public 


Mr. Shnre is as well aware as 
anyone of. _ the growing Ex- 
chequer subsidy element invol- 
ved in local authority housing 
development, which is ‘ fast 
becoming extremely difficult to 
finance at present rates of out- 
put The continuing need for 
council housing is accepted with- 
out question by the Minister and 
his colleagues, as it will be by 
the review, but whether the 
country can in future continue 
to support a local authority 
house building programme on 
the scale previously achieved 
must be in considerable doubt 
The review could well accept 
the argument that, in future, 


many people within the Govern-can exclude many of the appli- 
ment who do not believe this cants who will turn to them be- 
to be part of a local counciT^.icause the council has run out 
responsibilities, then the gap ^of money. Certainly the ■Govem- 
can be filled by the building ; inent has not attempted to set 
societies, whose job it is to;.. the- societies to broadentheir 
finance home ownership. ‘ lending policies. Equ^y 
In lopping £150m. off tho.JUn, some pooplo *IK> 
current £276m. local authority. Jiave been suwessful in obtain 
budget for home loans, he used tqg a council loan will not 
an effective, but rather painless. a mortgage anywhere. ^ 
instrument for reducing ex-.4- But apart from the societies 
penditure. Mr. Shore said that jpBhieta nee to finance a sector of 
the societies would be doing. Itfte housing market in which 
their best to take over wbereiocal authorities are prepared 
the local authorities bad been.! tq become involved, there is 
forced to leave off. What he-’considerable doubt this time 
did not say was that at one flint they will be able to nna 
stage he was anxious to stop.. the money to help out. 
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The problems of council bousing have brought forward different 
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solutions from Mr. Peter Shor$, Secretary for the Environment 
aison, shadow spokesman. .- > 


funds on luxury type council 
housing developments, the DoE 
will not be in any mood to 
accede to any fanciful schemes 
now being proposed. 

It may well not be a coinci- 
dence that the pattern of hous- 
ing priorities which now seems 
to be emerging could bear a 
distinct resemblance to some of 
the recommendations beijig put 
-together in the presept review 
of housing finance. Aet up by 
Mr. Shore’s predeifessor, Mr. 
Anthony Crosland/ to examine 
the whole area of bousing fin- 
ance and to trV to formulate 
a more equitahre and balanced 
system fpr its efistribution. - 

The reriwC’s findings are 
already over/ue and the chances 
are that it will not be released 
until October or November. Mr. 
Shore will, however, have a 
clear idea by now of the way 
in which the review is moving 
and while he is known to dis- 
agree with some of Its thinking, 
there seems a good chance that 
his current intention to direct 
housing finance to areas of 
greatest need, involving im- 
provement and renovation work 
as well as new building, will 
reflect the opinions of the 
review body. 


tenants of council homes will 
have to make a more realistic 
contribution towards the cost of 
their housing, to enable a size- 
able programme to continue. 
Mr. Shore, however, is unlikely 
to welcome sucb a recommenda- 
tion, especially at a time when 
success for the Government’s 
policy on wage restraint is 
regarded as vital to Britain's 
future economic well-being. His 
refusal to consider as part of 
the latest cuts any reduction in 
existing subsidies designed to 
keep rent increases down 
clearly portrays his feelings in 
this particular direction. 

Not unnaturally. Mr. Shore 
decided that the bigegst contri- 
bution his department could 
make to the cuts -should come 
from an area which would not 
directly reduce the provision of 
new homes or further affect the 
already very bad employment 
situation in the construction 
sector. The obvious target, and 
one which Mr. Crosland used 
before him, was the allocation 
of funds for lending by local 
councils to people wishing to 
buy their own homes. 

The assumption is that if local 
authorities cannot lend for 
house purchase, and there are 


council lending for mortgaged 
altogether, and that societies 
were asked if the additional 
demand on their resources 
would provide many difficulties 
for them. 

For a movement which this 
year plans to lend no less than 
£6bn. to house buyers, -it would 
have been hard to argue that 
an additional £276m. would 
place an unbearable strain on 
their funds, although in ' the 
event, they were n*t finally 
asked to take on the whole 
burden.- 

But although the figure is com- 
paratively 'small, it would be 
wrong to imagine that the build- 
ing societies are particularly 
happy at the prospect of further 
and deepening involvement in 
a sector of the housing market 
consisting mainly of older, run- 
down property, for which they 
have a traditional dislike. - 

There is no doubt that the 
movement will, as it eventually 
did' last time, attempt -to help 
people whose chances of buying 
a home are hit by the council 
ciit back, but societies have re- 
peatedly emphasised that they 
will only lend to people and 
on properties which meet their 
fairly rigid requirements. The 
irony .is that those requirements 


The outlook for 1977 as far 
as the movement is concerned 
has become very uncertain, 
with the net receipts pattern 
falling heavily from its recent 
record levels, and while some 
leaders of the movement re- 
main confident about prospects 
and talk even of .higher lending 
quotas next year, the view is 
■not universally shared within 
the societies. 

The Minister's attempts to 
cut Expenditure while not up- 
setting. his general housing 
strategy will be closely scruti- 
nised by the Conservatives, who 
are now in the final stages of 
preparing a fresh package of 
housing policies of their own. 
which are intended to farm a 
vital part of its future electoral 
appeal. 

The plans place the emphasis, 
not surprisingly, an the further 
advancement of the private, 
owner-occupied sector at the 
expense of local authority hous- 
ing and, at the same time, aim 
to provide more freedom and 
restore “ respectability ” to the 
private rental market. 

While the Tories may not this 
time be indulging in the straigbt 
** cheaper mortgages for all ** 
approach which Mrs. Thatcher, 
as Shadow Minister far tbe 


Environment, pursued ■ 
the second of the 1974 . 
elections, the Party 
attempted to put together 
folio of policies which wi 
high in the public poj 
slakes and which, it 
political opponents wi; 
difficult fa beat 
Underlying the party' 
approach to hnnsing tsi 
rain knowledge! back 
innumerable statistics . j 
variety of. sources that 
never 'has been a greater 
lor home ownership. A1 
per cent, of the' housio; 
w in -the hands of 
occupiers and there seem 
chance that the -figure ct 
considerably higher. 

And 'while -the 1 ' 
Government may feel ext 
reluctant to do anythin* 
shifting resources awaj 
loeal authority housin 
Chnaemtives have' no 
quatanfl, believing as the. 
ratty: da that the council 
invariably receives a 
financial deal from the 
lhan . -the -- owner-oc 
although, he- is not neci 
any less able to pay a fai 
Idt hi$ accommodation. 

Tory policies 
preparatioi 

..It . is: -clear,. though 
the Conservatives also 
not wish to see 
;houring. continuing to p 
important part in meet i 
'hatiott’s housing heeds, b,*— 
'Osntreting- on. those 
urgently requiring assist^ : 
w3B-~fs; -those prepared - 
a.’’ 4 lair price. Mr.' V l 
strategy may- well eve£ 
have to go die same wa 
- In spue of the predon^ y- 
of measures in stimuia: l 
assist -the ownfer-w i 
sector, tbe Conservative 
also spent a great deal • 
searching for ways. so re- f - 
the private rented see: ' 
area they cfaihr was fargi -v 
waste by.tha. 1974' -Sent A . 
private rental market ht 
claim, been hopelessly * 
up and large numbers o! 
tial - landlords, have 
frightened off by leg 
which lilts too heavily tr 
of the Tenant;-' 

Other - proposals 
measures to boost cnunc 
snq saies while substaiil. 
for the first-time house 
in the (ora uf state> 
contractual savings scher 
shared equity house p 
'are also being consider 
For the time being a 
the Conservatives ba» 
luxury of being able, to • 
plate their housing stra 
length. For Mr. Short 
whelming economic pr 
from beyond his depi 
have meant swift- and 't 
able action- of the type 
does not appear- .in « 
prepared manifestos. 


Letters to the Editor 

Mannower 1 fin ^ tiiat by beginning such 

^ • an approach with some form of 

Frmn The Chairman participative exercise for every- 

27ie Anne Shaw Organisation on *' the workforce develops a 
Sir,— I have read with interest sreater involvement and satisfac- 
Peter Riddell's article of tmn m tbe.rmbs. Those trans- 
July 20. It seems however to ferred t0 ° ther w ° rk \ n the «*“- 
disregard the part played by P* ny , ofte “ ' new 

manpower * F 3 3 interests, particularly after some 

. . . further training. The supervisors 

Britain s most important asset find that they are being brought 
is its manpower, yet people talk j n aQ( j participating much more 
as though our problems -can be than they have been in the past, 
solved by investment, for it is Thev are a group which tend to 
suggested that we have a short- get 'wrt out and they must be 
age of modern machines. This jn to see the smooth running of 
is certainly true but any invest- production. 

nr Other members of management 

Us results for four or five > ears wou jd get the satisfaction of 
and invariably creates an adverse bpjn „ “-fy t0 an experiment 
employment situation. This there- gJ'J 0 t0 bJmfJboiTbTg 
fore does not cover our irame- develnnments and bU oDnort- 
diate problem of improving our Snities far the company bewSre 
labour costs per unit at the same 

time as maintaining employment, ^rivard J the trade cycle m“ved 
The thing that ensures the sue- up. Also they would be making 
cess of our production is not a contribution to maintaining 
basically our machinery but the employment, and as the scheme 
manpower that operates and con- got under way. creating jobs 
trols it; manpower from the shop- where most needed, 
floor to the boardroom. The Anne G. Shaw, 
latent additional output of most Brooklane, Alderley Edge, 
of our present industrial equip- Cheshire, 
ment and people is in excess of 
20 per cent. The immediate * 

major problem is how to release _ _ 
this untapped potential — how to MortgQg&S 
create the right environment that f 7, ■ „ 

will allow’ both management and <« r - G. rnj. 

operators tn gel the best from Sir. — There arc two points 

what they already have. which I would like to make with 

.The latest .Ingle barrier ,o £*»' « “ £•>’ 
moving towards the improved '' availa0lllt X of 

efficiency is the fear people have . * ' . 

of redundancy-losing their own The first is that it is not 
jobs. This applies just as much general y realised that there is a 
(and often more) to management relatively long period between 
as to the shopRoor— a perfect the initial granting of a mort- 
formula for blocking any change, sage in principle and the final 
as changes always involve the lending of the money. Tbe 
unknown and are therefore eon- figures Which are generally 
sidered dangerous. quoted for loans made" reflect 

To remove this barrier and commitments made anything up 
create the will to seek improve- t0 as . much asfour to six months 

ments in efficiency I think it -is °^ S a' , j J ^ u n e 

necessary to guarantee no re- lending ,s l J ke [y tbere- 

dundancy anywhere in the to give the Public the wrong. 

organisation. If everybody 3 ™PTf ssl °” _I® g D a n r f . avai1 ; 
wqrfced together in the company ability of mortgage funds at 

to promote maximum efficiency 2* * n J 1 ®. J* 51 

there would be considerable re- jnonth the Building Societies 
suits in many forms. Those who j iav 'f severely curtailed their 
were not needed on current pro- lending and it » now very 
duction work could be used 10 much more difficult to obtain 
help develop and instal improve- a loan, "rii's fact w'll not. of 
ments that would create the right course, be made obvious from 
conditions for maintaining maxi- tbe figures unfa November or 
mum effort. There would then December ot tms >ear. 
be the possibility of being ready * The second point which is 
for increased sales as the econo- worth mentioning is that 
mic climate improves. • • although the Building Societies 


have substantial reserves and 
their liquidity ratio is extremely 
high, it caonot be taken for 
granted that they will run these 
down as you suggest to make up 
for the lack of inflow of funds. 
The general' impression is that 
the Government has indicated 
to the large Building Societies 
that it would be extremely 
unhappy to see tending con- 
tinuing at anything like the 
present rate and this is one of 
the major reasons why Building 
Societies are curtailing their 
lending at the present ' moment. 
Presumably the reason behind 
tbe Government's thinking is 
that the ready availability of 
mortgage loans may slightly in- 
crease house prices which may 
in turn affect the Government's 
negotiations in other spheres. 

Certainly, if I was a builder 
starting to build at the present 
moment I should be rather con- 
cerned by the current trend. 
Charles Fry. 

Johnson Fry and Partners. 

54, Grosvenor Street, W.L 

Grants 

From Mr. R. Griffith#. 

Sir.— Elsboth Ganguin (July 
14) “The problem of school 
leavers "—says the Training 
Services Agency hoped to place 
young people in other than craft 
training occupations. Unfortu- 
nately, the TSA cannot offer 
training places followed by con- 
tinued employment: junior 

operators are trained and then 
returned to the unemployed pool. 
Surely, it would be better if the 
TSA paid per copifa grants to 
industry to recruit young school 
leavers with definite job pros- 
pects at the end of training. 

K. E. Griffiths. 

SO, Lodge Crescent, 

Warwick. 


Commission 


From Mr. P. Cole. 

Sir,— Referring to the recent 
correspondence about life 
assurance commissions. the 
premium -related commission 
structure is right for the in- 
dustry and is long overdue. 

A better basis, however, than 
the one already proposed would 
be to have a scale of commission 
which increases each year the 
policy Is kept in force— by the 
physical payment or ' the 
premiums, of course. This would 


sort out the genuine pro- 
fessionals from the commission 
grabber*. 

P. S. Cole. 

5, Seymour Avenue, 

East EicelL 
Epsom, Surrey. 

Unions 

Fro wi Mr. G. Mills. . 

Sir. — Your article (July 13) 
on tbe issue of trade union 
participation in pension fund 
management suggests that the 
bland, assumption by the White 
Paper that "trade unionist" has 
now superceded “employee" is 
either " a further step towards 
industrial democracy " or a 
monstrous extension of "trade 
union power" according to 1 your 
political viewpoint- 

It is difficult to see how any 
form of closed shop can. in fact, 
be anything but the complete 
negation of demdcracy but it is 
probably far more dangerous to 
continue to interpret moves of 
this sort as being at the instiga- 
tion -of the unions quae unions. 

The danger arises* because 
expansion of trade union mem- 
bership has a political purpose 
— the establishment of a 

permanent electoral advantage 
for the Labour Party. While it 
would be wrong to suggest that 
trade union members auto- 
matically support the Party, 
history and the major effort of 
the Labour propaganda machine 
suggest that the majority will. 
It Is therefore, at least probable, 
that a universally trade-union 
workforce (please Mr. Benn, who 
apart from the legendary “idle 
rich " and the retired are not 
"working people”?) would pro- 
duce a substantial majority of 

Labour votes. 

Now this purpose is entirely 
legitimate, as is any argument 
in its favour, however, divisive 
or exaggerated. When, however, 
it is pursued surreptitiously 
through the Statute Book under 
the guise of progressive legisla- 
tion it surely becomes as much 
“cheating” as Parliamentary 
jiggery - pokery or electoral 
boundary-rigging. 

It is to be hoped that the 
unions may soon realise that 
they have outgrown a political 
arm that now uses them as 
cynically as the present Govern- 
ment as a means of securing 
its. own survival. In the mean- 
time, with an Opposition that 
can -be rendered even less 


effective than usual by the dis- 
tribution of a few' beads to the 
right natives, we should all 
assert our rights to be classified 
as “useful members of society," 
"working people" (or even 
“employees") without a legal 
obligation to show a union card. 
G. P. Mills. 

Bend rose End. Whiie Lion Rood. 
Amersftam, Sucks. 


Southport 


From Mr. I. Hargraves. 

Sir, — I feel Ben Wright (July 
17) may have been less than fair 
to the people of Southport in his 
inquest on ibe recent Open Golf 
Championship. Without wishing 
■to seem an apologist for the 
town, I must point out that it is 
extremely difficult for a small 
resort to. cope adequately with a 
small invasion of overseas 
visitors. Hoteliers can hardly he 
expected to gear themselves, to 
trade which lasts one week in 
every five years, although In 
mast cases, they make consider- 
able efforts to do so. 

Since most proprietors of 
hotels and boarding nou*es are 
obviously geared to iooxng after 
visitors who stay far a minimum 
of a week, it is hardly surorism,’ 
they are anything but enthusias- 
tic about guests who expert to 
stay far four or five days and 
who wish to have mejis served 
after regular, staff have gone, off 
duty. 

So far as the Championship 
itself is concerned, the organisers 
this year were forced to cope 
with the most intense heatwave 
enjoyed by the town for many 
years. As the Southport Visiter 
pointed out well in advance of 
the tournament, the need for air 
conditioning and iced drinks was 
considerably greater than any- 
one could reasonably have fore- 
seen. .Catering and other ameni- 
ties within toe tented village 
may indeed have been barely 
adequate, but that is hardly ire 
fault of Southport people who. 
have little to do with that side 
of ihe championship. 

May I suggest that like many 
other sporting events ( including 
the Olympics), the Open 
Championship is becoming the 
victim of its own success. Sooner, 
or later the 'organisers must 
decide whether they wish it to 
be a show biz extravagaoza, or a 
genuine sporting competition. 
Sadly, if they chose the latter, a 
supply of money to finance it 


would propably dry up as 
-rapidly as some of the beer 
barrels did this summer. 

Ian Hargraves. 

26, Rose Place, 

AughtOn Park, 

Ormskirk, Lancs. 

Tourism 

From Mr. R. Stafford Smith. 

Sir, — The article .by Arthur 
Sandies on tourism, in last 
Saturday's edition raises some 
issues which are of very pro- 
found importance to the current 
British situation. It is not gener- 
ally recognised just how impor- 
ant tourism is as a job generator. 

Many things about tourism are 
not recognised by Government 
and 'on the whole the tourist 
industry bas only itself and 
the ineffectiveness of the British 
Tourist Authority to blame. The 
importance of the tourist in- 
dustry both as a foreign cur- 
rency earner — and one with a 
very higb net to gross ratio — 
and as an employment genera- 
tor in an area in. which auto- 
mation has little part to play are 
are so self evident that it should 
have been possible for even the 
BTA to get the message over to 
the Department - of Trade and so 
into the minds of the. Cabinet. 

The trouble I suspect stems 
from the very complacency of 
the BTA. It has allowed itself 
and tbe rest of the industry to 
accept results — S.8m, visitors m 
1975 spending just over £1.1 bn. 
— which would make any self- 
respecting Spanish tourist official 
blush with shame! "Par" for 
tbe course bearing in mind tbe 
size of the global cake of 
tourism and the magnets which 
we have to attract our slice of 
that cake Is almost certainly two 
and a half times .those figures 
and possibly even higher now 
that the £ is so low. 

But. because the BTA has 
never done Its sums properly it 
has been enable to guide either 
those in tbe industry or those 
in allied industries on which it 
depends— so . that they can pro- 
duce tbe goods. What is now 
required is an overall plan to 
ensure that the tremendous mag- 
nets which we' have to draw 
foreign tourists are used to the 
full and that we have the carry- 
ing capacity and hotel capacity 
to deaf with the resultant rush. 
Dick Stafford Smith. . . 
Avenfiekt House, . . 

Park Lane, W.l. 


FIGHT 

BACK 

AGAINST 

CANCER 

It is good to remember that most people live 
iheir lives untouched by ahy form of cancec. 

But as all too many are aware, cancer is •! 
something that casts its shadowfar beyond f 
those it directly affects. That is why so many s 
people think it right to help the urgent work of 
.the Imperial Caricer.Besearch Fund. 

From our discoveries in the past has come 
.-much of-today's hope for sufferers. To go 
forward with our research for future 
alleviation, we ask your help in the present. 
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Often praised as the safest bet of ail, gold has taken a tumble iri the market this month. Michael Blanden explains. 

How the price of gold was tarnished 


11 


housand years ago it 
there was a curse on 
: same could be said 
7 market these days.” 
: the comment of one 
alers in the gold mar- 
lesday. when the price 
netal slumped to its 
veis in over 2J years, 
in of The spell is no 
t ancient history. It 
□ cast again from 
e Atlantic as a result 
ctivities of the Inter- 
Monetary Fund and 
Jy practical and pre- 
aTTitudes of the U.S. 
•s. 

•mediate cause of the 
op of the price is the 
the IMF sales of gold, 
mlders arc worried 
effect of a continuing 
letal onto the market 
;■ source. Behind that 
determination of the 
insistently displayed 
the years in inter- 
iiscussion of gold, to 
metal of its magic and 
old function as . a 
value for private in- 
and for States. The 
ice should be welcome 
J.S. and indeed Mr. 
ims. Chairman of the 
Reserve Board, has 
Led ilm week as say- 
on balance, it was “a 

c- 

countries enneerned, 
arc unable to regard 
ion with such cquani- 
-ne U.K. can take a 
dispassionate view, 
lizens arc not allowed 
directly. in gold bul- 
Bntain neither mines 
nor bolds substantial 
in its official interoa- 
erves. The situation 
at fur those .countries 
2 large producers or 
:vc pinned their re- 
t» gold. 

first category the 
■fferer is clearly South 


Africa, where the falling' price 
of a major export is directly 
damaging 'bath to the mining 
industry, and to external pay- 
ments. This week. South Africa 
has been forced to introduce a 
tough package of new economic 
measures, including import de- 
posits, in an attempt .to- avoid 
the possibility of a further 
devaluation of the currency. The 
gold market is one of the main 
factors in . South African 
economic problems. » 
Perhaps less pubhoiy, the 
Soviet Union has similar, prob- 
lems. Little is known about 
Soviet gold production. It is 
known, however, that the coun- 
try relies on significant sales of 
the metal to help pay for its 
imports, particularly when, it 
needs to buy grain abroad. The 
Soviet approach to the gold mar- 
ket has shown considerable 
sophistication in the past, sales 
were bandied to take the best 
advantage of price movements. 
But with the present weakness 
of the market, that is going to 
be difficult. 


France 


The country which has been 
most publicly devoted to gold — 
and the leading opponent o# the 
U.S. point of view — has been 
France, which is suffering pres- 
sure oo the franc at this time. 
The French are among’ the more 
devoted hoarders of -gold, And 
as a country. France keeps a 
substantial amount of its inter- 
national reserves m gold. The 
value of these, has dropped 
sharply since France first re- 
valued its holdings to market 
levels at the beginning M, last 
year, basing the valuation on a 
price of $170 an ounce. . 

The difficulties which the re- 
duced price raises . for. a 
number of countries underlines 
that supply and demand ifffthe 
market is subject to influences 
not fully governed by normal 


niarket behaviour. The world 
ho longer operates on a gold 
standard, with currencies tied 
to gold. But gold still has 
important monetary functions. 
And these make it an excep- 
tionally complex task to analyse 
the forces which affect the price. 

An official gold price of $35 
an ounce was part of tb epost- 
war monetary system. For a 
period in the 1960s the major 
industrial countries, by inter- 
veneing in the market, kept the 
unofficial price dose to that 
level, -despite inflation, which 
then was relatively- slow. But 
in 1968, with its monetary and 
political upheavals it became 
impossible to hold this position 
any longer, an dthe market was. 
split into two tiers with the 
official sector, still at the old 
price, separated from private 
dealings. 

In 1973 and 1974, world-wide 
inflation and the collapse of 
stock markets brought a rush 
from paper currencies into gold. 
Speculators saw the chance of 
making large profits as the gold 
price was adjusted upwards 
from the artificial levels at 
which it had been kept for so 
long. Now the upsurge has 
been partly reversed as the 
motives for private speculative 
interest have weakened and 
official activities have produced 
a new flow of gold on to the 
market.- 

The gold market is a free 
market The price of the com- 
modity is determined by supply 
.and demand at any time. In 
1974, demand rose sharply, 
taking the price to a peak- at 
the end of the year not far short 
of $200 an ounce and bringing 
large profits to many people who 
had bought on the way up from 
the old official price of $35 an- 
ounce which had ruled for years. 
Last year, demand fell again, 
taking the price down with it. 
and recently the depression has 
gathered pace. 


jpanjgftara 
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The important and -distinctive 
point about gold is that, unlike 
many alternative ways in which 
individual savings can be held 
such as bank deposits or invest- 
ment in equity shares, it offers 
no current return to Jhe holder. 
No. interest or dividends are 
received. The continuing 
attraction of the metal arises 
for reasons which range from 
its ancient virtues as an .in- 
destructible and easily divisible 
way of keeping wealth, to more 
modern speculative hopes of an 
appreciation of the gold price 
itself. 

Moreover, because of its 
physical characteristics— it does 
not, for instance, corrode — the 
amount of gold around vastly 


exceeds the volume of new pro- 
duction coining from the mines 
each year. Somewhere in the 
world, 4ll the gold ever dug out 
of- the ground whether by the 
Aztecs or the South Africans is 
being kept. So the pattern of 
the market can be much more 
influenced by movements in 
existing"' holdings — including 
official reserves of countries and 
the TMF- stock — than by tbe 
amount of new gold being 
produced. - • 

People who buy gold can be 
divided ' into a number of — 
sometimes overlapping — cate- 
gories^ First, there is industrial 
demand-.. To the extent that it 
relates to manufacuring pur- 
poses in the advanced countries, 
including jewellery, this demand 


reacts predictably to price move- 
ments. It fell off sharply when 
the price jumped in 1974 and 
manufacturers sought alterna- 
tive materials to meet their 
requirements. 

Industrial demand does, how- 
ever. overlap with the second 
main category of buying, des- 
cribed under' the general head- 
ing of hoarding. This can be 
defined generally as buying of 
gold to keep for the long term 
as a store of value and an insur- 
ance against disasters. The main 
outlets for this kind of buying 
lie in the Middle and Far East 
and India: but it includes, as 
well as purchases of gold bul- 
lion, the simpler forms of jewel- 
lery (with relatively little value 
add^d in fabrication) which are 
owned with similar motives in 
these countries. 

Finally, there is the gold buy- 
ing generally listed under the 
heading of investment and 
speculative purchases. These 
buyers are distinguished from 
the traditional gold hoarders by 
being interested not so much in 
keeping the metal for the long 
term, but in seeking to make a 
turn out of the potential rise in 
the price. 

The supply of metal is «asy 
enough to identify as far as it 
relates to new mine production. 
South Africa is by far the big- 
gest, accounting for around 708 
metric , tonnes of last year's 
total free world output of 951 
tonnes. Mine production has 
been falling pretty consistently 
for the past few years, with last 
year's figure the lowest since 
1958. One importaat reason is 
the apparently perverse reaction 
of output to price movements. 
Higher prices tend to lead to 
lower production. The reason is 
that when prices are higher, 
mines can make a profit by using 
lower grade ores leaving higher 
grades for bad times. 

But that kind of consideration 
cannot by itself explain the 


movements of the gold price 
which is easily upset by other 
influences, including the exist- 
ing gold stocks. Sales of gold by 
the Soviets are always one un- 
known; last year, for example, 
they were unexpectedly low, at 
- an estimated 149 tons. But the 
biggest drag on the market has 
been the prospect of a continu- 
ing supply of metal from offi- 
cial Western sales. 

This problem has arisen for 
the market at a time when the 
purely private dements in the 
market have been less favour- 
able to the gold price. The 
heavy investment .and ‘specula- 
tive buying which was dominant 
in 1974 would probably have 
been much reduced last year in 
any case, since the lessened 
world inflation and the improve- 
ment in alternative investment 
outlets such as the stock mar- 
kets considerably reduced the 
incentives behind such buying 
interest. 

The IMF began to move in 
August last year, when it was 
agreed in principle to abolish 
the official gold price (which 
has been in any case well below 
market levels at around $42 an 
ounce). This in itself removed 
one speculative hope, that the 
role of gold in the international 
monetary system might be re- 
affirmed with a sharp upward 
adjustment of the official price. 
At the same time, it was agreed 
that the IMF should get rid in 
total of a third of its own hold- 
ings; one-sixth (775 tonnes) is 
to be restored to the member 
countries, and another sixth to 
be auctioned off to finance a 
special fund for developing 
countries. 

Tbe obvious implicates of 
this move caused an immediate- 
setback to the market. But the 
damage done has gone further 
as. first, the arrangement was 
confirmed in Januaiy and then 
the IMF got down to sorting out 
the details of its auctions. They 


are to be held at Intervals, with 
altogether 16 planned over the 
next two years. Two have so 
far been held. At the first, a 
common price of $126 an ounce 
was set; at the second, last week, 
tbe price was down to $122.05. 

Before that, it bad begun to 
look as if the gold market had 
'settled down in a reasonable 
equilibrium at prices well be- 
low the peaks, with enough de- 
mand to absorb the prospective 
flow of gold onto the market, 
including official sales. But; 
given the outcome, speculators 
who bad bought before the auc- 
tion, expecting it to produce a 
better price than was actually 
achieved, unloaded holdings, 
thereby further depressing the 
price. 


Auction 


The irony is that it is not 
obviously in the interests of the 
IMF itself or of a number of 
central banks to see the price 
of gold go down too far. Recent 
events have indeed prompted 
widespread speculation that to 
protect itself the IMF might de- 
cide to call off .the next auction 
due in September, though it 
lias said that it has no plan 
to do so at present. But the 
market will not be happy until 
it is persuaded that the flow of 
official sales can be easily ab- 
sorbed. The major requirement 
is to see that central banks will 
take up some of the metal. 

At present’ central banks are 
not meant to buy from the IMF 
(though changes in the rules 
are proposed); but at the first 
auction the significant pur- 
chases by the Bank for Inter- 
national Settlements (the cen- 
tral bankers’ bank) and the 
avowed interest shown by 
France brought some reassurr- 
ance. Now, the market is less 
certain, and with the continu- 
ing overhang of official sales 
nobody is looking for great 
strength in the gold market 
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| Maritime Fruit obtains 

-ATT says 30,0Q0i injunction on ships sale 

ilding jobs will go 


BY ARTHUR SMITH 


RIST1AN TYLER. LABOUR STAFF 

0,000 building workers (ion and Housing Minister, on I 
:t out of a job because Thursday at his invitation to- 
lancellor'* 1977-8 cuts protest and to hear the Minis- 
\U programme, council ter's defence of measures which \ 
and local authority are widely regarded' as lessj 
lending, tbe Union of severe than expected. / : 

on. Allied Trades and Even before the Chancellor's . 
is said yesierdey. speech this week. TGWU I 
or. said ii was appalled leaders decided, t ft call tbe.; 
vagei-v of the cuts in union's sponsored MPs together: 
•iry u here present to tackle the Government m the I 
estimated at House of Commons on ihej 
eneral plight of the industry. 

_ , UCATT said • yesterday tbe 

ansport and General £87m. taken opt of the roads) 
-man said :t was very programme would lead to] 
..t tht- serious effect indefinite postponement of im-i 
engineering and con- portant schemes. Ii pointed out 
* orders. An official that the £146m. squeeze on local I 
that if the building authority mortgages followed a j 
sector and ancillary cut of more than £100m. last 
here included current year. ! 

nent was 350.000 out "Once again 'construction is j 
the ready target of Government 
and employers will at a time of economic crisis,” the 
leg Krceson. Construe- union said. I 


pent :> 
it itf a labour force 


MARITIME FRUIT Carriers won 
an important victory in the High 
Court yesterday which should 
provide valuable breathing space 
m the company’s fight for sur- 
vival. 

-It said it had been granted an 
injunction restraining tbe sale 
by International Marine Banking 
of Maritime Fruit vessels Lap- 
land and Newcastle Clipper lo 
Spanocean Line and Blue Star 
Line. 

The court decision is important 
for Maritime m that it eould 
delay other creditor banks sell- 
ing the remainder of its finan- 
cially troubled fleeL 


Maritime said the injunction 
will remain in force until next 
Tuesday, when there would be 
an opportunity! for International 
Marine Banking and the two pur- 
chasers of the vessels to oppose 
continuance of the order until 
the trial of Maritime's action to 
invalidate tbe sales. 

Arrests by creditors have 
stripped Maritime of control of 
most of its fleet of 37 ships. Tbe 
main hope for the Israel i-Amerir 
can shipping group now ties in. 
negotiations with Sea Containers 
Inc., a U.S- container and ship 
leasing company with substan- 
tial British interests. 


Conditional agreement has 
been reached to transfer owner- 
ship or 23 Maritime ships to a 
Bermuda company, which would 
be controlled jointly by Sea Con- 
tainers and - a major shipping 
company whose identity has not 
yet been disclosed. 

However, this arrangement is 
conditional upon the unanimous 
agreement of Maritime's credi- 
tors to restructure the company’s 
“debt on a 10-year repayment 
schedule. 

Time is short for securing the 
agreement on this of the more 
than 50 banks involved. 


MEETING of TUC-Labour Party 
liaison committee on Monday. 
SUNDAY — National Savings 
monthly progress report (Jnne). 
MONDAY — House of Commons 
debates remaining stages of Dock 
Work Regulation BUI. EEC 
Economic and Finance Ministers 
meet in Brussels. British Airports 
Authority annual report. 
TUESDAY — Commons begins 
three-day debate on remaining 
stages of Aircraft and ShipbuUd- 
ing Industries Bill. EEC Foreign 
Ministers meet in Brussels. 
British Gas annual report. New 


Economic Diary 

construction orders (May). Hous- 
ing starts, completions and grants 
(June, prov.). 

WEDNESDAY— Mr. Denis Healey, 
Chancellor or the Exchequer, at 
Association of County Councils 
annual meeting. 'County Hall. 
London. TUC general council 
meets. Full meeting of the 
Labour Party national executive. 
Post Office annual report- British 
Steel Corporation annual report. 
THURSDAY— Electricity Council 
and Central Electricity Generat- 
ing Board annual report. Energy 
Trends publication. Bricks and 


cement production (June). De- 
partment of Employment Gazette 
Mill include unemployment (June, 
final); employment in production 
industries . (May); overtime and 
short-time working in manufac- 
turing industries (May); and 
stoppases of work due to indus- 
trial disputes (June). Mr. John 
Melhven. director general, Con- 
federation of British Industry, 
speaks at East Midlands Regional 
Council meeting and lunch, 
Nottingham. 

FRIDAY — CBI economic situation 
committee meets. 


Borthwick’s £12m. offer brings 
week’s total to £32m. 


BY TERRY GARRETT 



WU urges action over 
te sector democracy 

PIKE. LABOUR STAFF 

’ hj list'd ir.dustr.e5 are reflecting its general attitude. 
, *• ictwn tu achieve the union says nothing less than 
j ; iiis-tri.*! democracy in- early Government action to re- 
rarj spurt and General write the nationalised industries’ 


L-nioc. 
jf 50-50 irade union 
M’vn j* Board level. 


staunch statutes will suffice. 

In aviation, the TGWU calls 
for a •* radical extension ” of 


democracy in the 
fd industries is taking 
parallel with the 
•k om mince’s investiga- 
v private sector. 

WU, however, is con- 
ui progress 


-.ament inquirv into in- I f dQ strial democracy in British 
! ■ - - ‘ - Airways, the Civil Aviation 

Authority and the British Air- 
ports Authority based firmly on 
the proposals of the Trades 
Union Congress. 

The union suggests that the 
existing Boards of the three 
. t towards organisations should be recon- 

rfrtiupjtion in the puh- stituted to give the trade unions 
..uuid not be delayed equal representation with the 
"Vi dm 7 BCISIons other Government-appointed 
on U)c Bullock rec urn- directors. The TGWU feels that 
' . the trade union directors should 

tement devoted speci- be shop stewards or their 
cm! aviation, but equivalent. 

ctors to meet Premier 


I THE ' £12m. offer for sale on 
! Monday, by Thomas Borthwick 
and Sons, the meat trader, 
brings the total of new issue 
money raised since the 
beginning of this week to £32m. 

Hambro Life, the unit linked 
‘ life assurance group, and MoJins, 
) a tobacco machinery manufac- 
1 turer, have both published 
1 prospectuses this week raising 
;£10m. apiece. 

I The market bad not digested 
fa substantial new issue since 
i J. Safnsbury’s £14 Jin. offer three 
I years ago and two recent small 
i issues-— Wilson Walton and 
i William Leech — raising less 
j than £4m. between them had 
I both failed. 

I As the market had been un- 
! tested by a big issue for so long 
j there was concern over the fate 
> of this batch of newcomers to 
j the market. However, the success 
of Hambro Life. ' whose offer 
I closed on Thursday with applica- 
i tio&S for 6ni. shares— S3 per cent, 
over-subscribed — is good news for 
Holins and Borthwick, whose 
application lists both open nest 
Thursday. 


Borthwick is offering 15m. 
Ordinary 50 p shares at SOp each, 
valuing the whole group at some 
£28m. Of these, 12 }m. are New 
shares, lo raise £9.45m^ while the 
remainder are being sold by cer- 
tain existing shareholders m tbe 
group. 

Thomas Borthwick founded the 
company as a meat and livestock 
trading business in Liverpool in 
I860. Later the company ex^ 
panded into tbe shipment of 
frozen meat from New Zealand 
and Australia to Britain, eventu- 
ally establishing meat processing 
works in these countries. Bortb- 
wick now operates selling and 
marketing divisions in abont 40 
countries. 

Share stakes 

Borthwick has a 58.5 per cent, 
stake in the U.K-quoted Fresh- 
bake Foods, which manufactures 
uncooked frozen convenience 
foods such as meat pies. It 
acquired this in 1973, but has 
now declared its intention to re- 
duce its holding to 51 per cent. 


Borthwick also has a 36 per 
cent slake in Stanbroke, one of 
Australia's largest livestock com- 
panies, and a 19.7 per cent, bold- 
ing in the New Zealand-quoted 
Canterbury Frozen Meat — one of 
the largest meat processors in 
that country. 

Borthwick's business is based 
on the trader’s ability to judge 
meat prices months in advance 
so tbe company’s -record has been 
volatile. In 1971 it made 
£900.000 pre-tax loss, but two 
years of recovery culminated in 
a profit of £9 .5m. in 1973. The 
next year it slid to a £13.9m. 
loss and since then the directors 
have attempted lo offset tbe 
group’s cyclical nature, achieving 
a profit of £4.68m. ig 1975. 

Tbe first six months of tbis 
year produced a profit of £4m. 
and the forecast for the full year 
is £7.25m. Including a nominal 
benefit from the issue proceeds, 
pre-tax profits would be £8.19m. 
On the offer price of SOp this 
would indicate a p/e of 7.12, 
while the gross yield is 10.58 per 
cent, on a 5J>p net dividend. 


U.K. ahead of U.S. drug advice 


BY DAVID BELL IN WASHINGTON AND DAVID F1SHLOCK IN L ONDON 


ER CARTWRIGHT AND DONALD MACLEAN 

leaders are to meet salary at the year-round rate, 

Minister Mr. Junie.s inclusive of normal overtime 
on Monday .ifiemoun earnings, during periods of 
.*t|Ut‘.si. to discuss the annual or study leave. This is 
unrest in iuwpiiais. something ilie doctors believe ihu 1 U.S. GOVERNMENT warnings to safe and that the agency’s action tranquillisers during the preg* 
’d E.TQais Sncal Ser- Government has agreed to but; doctors to try lo avoid prescrib- was "based on a clear distortion nancy is rarely a matter of 

■i-tarv met represents- which the Government lately has ; mg such tranquillisers as of the facts.** urgency and their use during 

b.c 'doctors yesterday ar ® Uu ' d ** 10 breach of the pay Lzbrum and Valium to mothers But a statement from the com* time should almost always 
irsi time since thev •' " . , ! during the first three months, of pany . s headquarters in Basie, be avoided he said, 

it” action on Monday. . doctors have been work* . pregnancy are already being Switzerland, said that the ageocy The agency’s new wanting will 
Is - visited * hospital ,n “ on *- a !wsic . week: ■ observed by British doctors, Was acting “ largely in accord also advise doctors tu suggest 

*li u-here he was bore. SOine drr treating emergency according to the commitee on wil h ^e recommendations made to women that they come off the 

cases only; others plan 24-hour ! Safety of Medicines. . _ by Roche for the . use of its tranquillisers before the time 

preparations." In particular, It when they hope they will 


Urns to dissuade repre- slippages. 


The U5. Food and Drug 


of SAW. Midland there is also unrest over the j Administration has warned doc- Sid, a w-araing. had been in- conceive. 

-tors to cal! off action. Government decision to-juse the i tore that they should “almost eluded in all medical informs- The agency said yesterday that 


s said he hoped they ** guillotine ” procedure r on the \ never 
^mit their claim next health services BiU, which covers ; most 
i'ic doctors’ pay review — : * — : — *- 1 


are in dismite ore. 

^0 yV-W junior doctors of hospital development. 



*• * ■ t 


fc ; . 


prescribe the country's t j 0n ant i i n package inserts to it began to be concerned about 
popular range , of tbe effect that in early preg- a possible link between the tran- 

binh 
278 

shown an association ^tween ^of^dy necessary." SSd thanSe useTf Valium 

' ln U° ntIon - the company said was four times as high by 

i™ m babies particular^ thal lhe valinm data sheet at women who gave birth to infants 
1 irsA n,„~ Ariminis- Present states that results ob- with deft lips, with or without 

1 lained in trials '‘indicate no cleft palates— as in women whose 

i&taM UbrC aild VilffiS. ,f twanwmie efcas.* AiWwi tai other coneenital 

■k’ii issue of Intesturs The dispute was over a state- made by Hoffman La Roebe and Mr. Alexander Schmidt, Com- ' . 

failed to appear ves- meet by the editor announcing known as Benzodiazepines and missioner for the Food and Drug But the two doctors who car- 

•fter j dispute with that Mr. Michael Orme had been also Equanil and Miltowa. Tbe Administration, has said that the ried out the survey added that 
s over a statement m 'dbioiised from the editorial ' two most popular brands of studies do not demonstrate con- even if valium might cause a 
issue. The magazine staff “following an inquiry into meprobamates. „ elusively that the drugs can cleft lip the rak was less than 

>rda%- the depute had his personal share dealings by Hoffman' La Roche in New cause birth defects if taken 0.5 per cent. — quite low in light 
;rd next FridavS the Council of the Stock Ex- Jersey said that the company during the first third of preg- of the incidence of major defects 
id * ’ rtwn m“ i was convinced both drugs were nancy. “But the use of these nationwide.' 
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change. 


; was -convinced both drugs 
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Industry Abroad 


by Tom Houston 
and Professor J.KDuming 

An Economists 
Advisory Group 
Study 

published by The Financial Times Ud. 


U.K. INDUSTRY ABROAD is a major new 
research study published by the Financial 
Times Ltd. This 400-page document is the 
result of five years' investigation by Tom 
Houston and Professor J. H. Dunning for 
the Economists Advisory Group Ltd. 

Based on interviews with members of 1 68 UK groups* 
UK INDUSTRY ABROAD analyses the successes and 
failures and measures performance. Among the 
aspects given detailed consideration in this compre- 
hensive work are : 

★ Profitability 

★ Costs and Benefits 

★ Investment Intentions 

★ Utilisation of Resources ★ Competition 

★ Performance ★ Location 

★ Industrial Patterns 

★ Flow of Capital Overseas 

★ Origins and Types of Organisation 

★ Outline of the UK Position Abroad 

U.K. INDUSTRY ABROAD, the first report to give 
such wide coverage of the field, sets in perspective 
many of the questions often asked — How effective is 
your company in overseas saies markets ? — What are 
the reai competitive pressures ?—How successful are . 
the multinationals ? — Where should you invest in 
a new plant ? 

To receive your copy or for further details, complete 
and return the coupon below. 


Order Form/ request for further information 


□ P tease send me copy/coplM of UK INDUSTRY ABROAD (§( £60.60 per 

including pesos* picking. 

□ Please send at farther Information only. 

I endow a tiwqu* Far £ /Please bill oiy Organisation. 

(Delete as applicable) 

Name Position 

Organisation 

Address 

Naur* of organisation 

Return coupon to: 17* Financial Times Ltd, Businas Enterprises Division, )0 Bolt Court. 
Stmt. London ECtfA 3 ML. * 

. Registered in London No. 227590. Registered office: Brxefcen House, Cannon St.. London EC4P 


copy 
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Midland & Lloyds well ahead at halftime 


THE SEASON of interim bank ***“ 
profits has opened with two of 
the big four, Midland and Lloyds, 
reporting sharp increases for the 
first half of 1976. 

From the Midland comes an 
advance of just over 60 per cent, ptoSed Products 


BtVHISVDS ANNOUNCED 


in an increase of 36 per cent, to 
£MJSm. For the whole of 1975 
the totals were £8228m. and 
y.5ra. respectheJj. __ . 


aiuuanu & cowjugo nci u •»»»«. - - — . 

are up from 14-7p to 202p basic Neepsena — • 
or to lfl.4p fully diluted. The New Thrognrortc 
increase for Lloyds is from lWttp St Andrew T*t . — jnt 
to 2029p basic or from 13.79p to Saatchi and ®** 

**l9.0?p fully diluted. Scot Mere, rev. 

The increased _ Midland profit Unigate 
results from improved 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

djv. 

year 

year 

Uf 

Sept. 17 

1.03 

L95 

128 

. U 

— • 

1 

1.1 

1 

. 23(b) 

—i 

303 



30-7 

. 0.61 

Oct. 15 

0.61 

0.96 

0.96 

. 3,72+ 

Sept. 3 

U 8 

— 

7.4 

. L21- 

Sept 15 

U 

121 

LI 

, 5 

QcL 4 

42 

— 

‘11.48 

. 2.09 

— - 

2.08 

2.95 

223 

0.45(a) 

Oct 5 

0^ 

— 

1^4 

. 125 

OfiL 1 

L25 

— 

3.3 

1. 

OCL 5 

0.9 

— 

327 

, 1 

Aug. 12 

(184 

— 

2.45 

UT 

Oct. 1 

1.55 

2.77 

225 

. 1.95 

Oct 1 

1.58 

325 

223 


meat in profitability this year. 
Meanwhile, its cash position re- 
mains strong, probably around the 
£OJ35 d 3, level of 1974-75: interest 
received accounts for a third of 
profits. At Up, the p/e is s and 
the yield 14.1 per cent- covered 
1.4 times. 


Unigate 

soars 

to £21.6m. 


SECOND-HALF profits of Ungate, 
the Farmers Wife milk and food 

formahce throughout the gfoup Dividends shown pence per share net except where otherwise stated. fJf.iSn. C l^M^f r tSfli a ff'tbe 
—the associates’ contribution/ was * Equivalent after allowing; for scrip issue. TOn capital ended 27 1976 from 

up from £1 2m. to £Khn.— anH all increase^ by rights and/or aoquttcton issues, (a) Corrected (b) Net £i7&n. to a record £21 6m. 
units are well placed to play /their of Jersey tax. The profit was achieved despite 

full p-rt m the economic lower retrospective margin awards 


recovery, the directors state. 0 f £L8m. compared with £S-2 iil, 

There are. however, so many un- received from UJC gilt-edged result is unlikely to show 'any and was struck after interest 
cer t a in ti e s that they feel it would . ^ improvement due to the contmu- charges down from £7m. to £5.5m. 

not be prudent to forecast results ^ ^ discusaon ing .UK. recession coupled with Turnover showed an increase 


of the ) ye Sr‘ T 'i Mm i e with the U.K. Inland Revenue the dumping problems, Mr. fro m £53 7m. to £762.6m. 

U l I ^ re ^ e lD « th S.- U +w and should this tax not become Speight is hopeful that in the K ,5“*iiF®5 l 5 er **2*® art _ . 

profit, tbe ^direct ors^ explain that a second interim of 2p second half die company will dividend is 


Jersey Tax .. 

lower 


nearly half is attributable to a £ni ^ declared, 
positive contribution from 
associates of £5-56m. as compared 
with a net loss of £2. 19m. 

In the UJL, despite 

average interest rates , and tbe Minorities 
continued low utilisation of over- Available 
draft and loan facilities, there was 
an Increase in net interest 
earnings from sterling business. 

This improvement was mainly 
attributable to an increase in 
customers' balances, to the wider 
margin between deposit rate and 
base rate, and to employment of 
the rights issue proceeds. 

Operating costs continued to 
rise substantially although the 
rate of increase was less severe 


1VT5-T8 

r 


mjsi 

18.7M 

355 


benefit from the economic upturn b I penned 

WM-75 being widely forecast T«Wir?S*l2 2.7718p net, with 

Meanwhile the group is con- a 6x131 of 1Q718 P- 
tinuing with its capital invest- 
148 jm meat programme, developing and Turnover 



uhtt rmisrs 



Merchant Invest® 



— extending its product range and profit 

farther expanding its export mar- 

i. A « r Associates ™ 


£0.6m: jump 
to £1.3m. 
at ‘Fags’ 


kets, particularly in Europe, 


• comment 


Maldne 
Net . Interest 
Pre-tax profit 


Taxation 

Neepsend attributes most of its ?et profit 

1975-76 downturn-profits feH by 

M per rent pre-tax— to cut-price 
competition from overseas in the pr*f ere n<£ dividend .. 
UJEC special steels market. The Attributable Ordinary 
effects oF this apparently 
worsened in tbe second half. 
an d when the pre-tax downturn 
accelerated to x> per cent, and 


1973-76 

Un. 

762.6 

23.1 

1.5 
0.2 

■ 27.1 

5.5 
2Li 

9.1 
1Z' 
9.3 
12 0 
0.4 

- 11 j 


1974-73 
£m. 
587.0 
• 21J 
12 
0J 
24.S 
;.f 

XM 

S.7 


v. Merchant Investors Assurance Is linked Life 
advertising its Heretom* investors per cent injwunem . 
Property Bond* tida week-end. tbe Prolific tviit Pral 

> -iniotaium iffrosaaeat re q u i rement Income Unix ttuk «■ 
j. being £300. The fund is valued Prenncjal 
*JTover SlQm* and Is spread be- Ataraalrrely. a combma 
‘ : Mjru B 30 properties. Major be chosen. • • 
^SSgories ii£S3wOffices 19.5 The.Ctaldrens Inwttr 
f vw cent; Shops/Offices.24L2 per is an adaptation of ih 
f* oSt: Siops 2S2 par cent; JncUis- meat Bond and « hn cut 
■-trial 17.8 per cent.; end liquid way to pv erew ne ifrc -1 
'asmtx 18.5 per feht. Tbe bond Jems associated, with inv 
'la linked with a c«h withdrawal behalf of schiWL Throa, 
■phn allowing the. Investor to cws of mwmng a parwr 
E drW up » S per cent-of his aduft as thewtracting 
& original investment per annum behalf- of child. fi 
r SStively as income. There is beuefita are gained. Tbe 

m tax liability on the first 5 per bas awaght^ Counsel'* 

■cent drawn off in tMs way. The the subject and im' 
tfoad is. advised by Richard EQir firmatxon, that under prt 
..- arm the' charges include a S per any tax liability on audit 
[t jgftt initi al levy plus an annual calculated with rrfenfr* 
ft iee of not more than 1 per cent, child's income. Since Sr 
■ is invariaKy negligible 

f comment majority. or cases no U 

The career of Merchant Investors w»l arise . 
ft- Property Bood« was ad^oely : 

^ We*«»®Mny’5 parent* LAWSON HIG 

?^3^ »S^3^ k“ OnS 04 i gr St ‘ wamrlty YIEUB FUND 

jftMiwii^ ousht now to have been settled The-Umt High VI* 
Sir James Barker, chairman of Unigate. ' - by to-day's announcement that tbe offers an a t tr a ctive jde: 

-“-g* Nationale Nederlanden xs now in- per cent flroto for pe 
- volved Merchant Investors are-proparod to . invest 


¥ 


9.1 

o.s 

8.6 

0.8 


Saatchi 
well up 




told the annual meeting: 


in ‘-prime' r .-, — vv , ni 

. ^ The secondary property setrtor. But yieKUog Ordinary share 

Any substantial increase" vt tiK exact definition of prune moot trust income sh 
busioere activity as far a* -tiw .feas always been a matter of preference s ha re s in 
U.K. companies were concenehl debate in the property market. ensure tbe maximum 
depended on the rate of improve- return. Charges are on 

ment in the economic sltuatidh Si mtt 5 per cent, initially e 

this country. Up to date any ; SCHLESINGER ^IVIL ease per annum. * 
such improvement had ' .not 

YIELD’ PIMS » comment 


•See Lex 


INCLUDING dividends 

i-aua <JL lut-reaae was less severe rA _„:.,rf of £1471172 com- acce«rarea w» » per wuu nnu 

than that experienced last year, n.?7597 ' taxable saSes dropped by around one-tenth 

the direetore state. r and after a 23 per cent, rise in the 

Earnings from the- group’s jgdivfa Railway Company jumped fir st ha If- Jins probJem lus shown 
international business wn> “ won > m n 4n« i<m no sign of easing In the current 


international business were “ well f com £0 71m to in 1975. 110 

Creasing ^ ^ aTTS 


Textured 

Jersey 


September 1, 1975). 

However, as September is tradi- 
tionally a low profit month chair- 

mS“d d ivIde“nd 5p ^I^^^re areahown rCCOVCrY 

net This is to reduce disparity to havTrisen from L87p to 6.05p. 1 Cl J 

payments but does not T*x SSiffSt tetol^eS- MAKERS of knitted jeraey fabric, Tbte means that profits earned 

imply an increase for the year. £ 0.52m . Last rear was an erports roge by 43 per cent last Textured Jersey, reports a turn- in six months are In excess of 

— * — naan® SSto™re than^ one«th of round from a £45,000 loss to the profits of thV Compton 

sales— but the group win stm be profits of £90,000 for ‘ the year Partners for the whole of last 


.. at mid-way 

Si PROFIT BEFORE tMX of, advert* 

ing agency. Saatchi and Saatchi .. Reports from associated Schwinger Trust . Manasere w vfiQt, W per cent fn 

Compton ftH- the six months ended panies both at home and over- offering the Schlesmgrr "HU *» -estimated gross yieh^r 

March 31. 1976 was £460,680, m- seas are encouraging and Mr. Yield” Fond, in association with Hiji YleW should sati 

eluding seven months profit for Harrison anticipated that they it sPIMS service this week. The people. It is rather less ' 

the old Saarchi and Saatchi (as would have a good year. *'*”■ r "" A ,c haQ ' / ^ uv ■ 

that company's year started on 



Lloyds payment goes up from extraordinary debit of £133,085. 
3J377p to 3.7I5p on capital 
increased by the February rights 
issue — for 1975 the total of tbe 
two companies were XL47802p and 
7.3973 p respectively. In the case 
of Lloyds a total of not less than 
that ■ for 1075 has already been 
foreshadowed on the higher 
capital. 


London 

Sumatra 

uplift 


MIDLAND 


Neepsend 
slumps in 
second half 



“Nil Yield" fund is .*“ sica, il «®BTOd by lbe-Ja*»t-F 
•designed to. wire the ^iJfhei-rat* Fu^L.lte the alternate. 

• tax payer, m that the aun u to fe the chance of capit/*^ 
^ maximise capital S ains ^ t ** r 

than income. The portfolio ;j»e portfolio. However .,r 
is. split between gilts, ova 
seas growth stocks and UJL AZLjMhMMe.^ shares 
equities with low yfekfe- The kck^i tiio yirid, so w 
. minimmn investment m the nmd p ohrts rf siinflarity 
is £500, but, combined with the - “• 

FEUS service (which giwe« the - . 

• unitholder a greater terree^f NEW'- PROPEI 

■ personal involvement) Ae mmi- ' - 

£2,50O. A withdrawal TjtlJST 


. MofgKn Grenfdl has 

1 to o.vp. lift pre-tax profits of Lowldi - * m . n f new exem p t Property 1 

1L6 per cent, at 41 p is covered L8 In view of accumulated lax Mr. Gill, confidently forecasts Sumatra Phmtatiotw from 3x53m. • Comment _ . XitefaM and - O 

times, before extraordinary items, losses, no Corporation tax will that the full year’s results wm to £0.9 5m. 5 Tbe Schleslnger “NB Ylrfd” Fund prep e rty Unh Trust 

be payable this year. The loss in certainly exceed the combined ^ ri5vidpnri — is on the right lines in stressing order to enable tax exei 

was struck before a profits of the two com names for . Tne iirvidenq is -stepped up^ 

profit on the sale of last year. 


I97s“*1w5 THE ECONOMIC recession, parti- 
_ . , cow com cula riy aggravated in the special 

^'SSJ ^ sector by foreign dumping. 

«aom JlI-S affected Neepsend m the second 
— 2^00 half of 1975-76, and profits fell 

877 • ssi sharply from £993,000 to £467.000. 
10.019 


Depreciation, etc. 

Tradlna wnBt 

Provision against advances 

Invert, income 

Share of associates 

Loan interest 

Profit before tax ... 66366 _ __ 

Taxation 38^U 25^24 


Elbief 
falls to 
£280,675 


1974-75 

£80,000 


a profits of the two companies for net^n P ^mS the'advaiitag^ of capital Kain* a* to bivest'in"]!^-^' 

year. X. . / compared to income for the commercial prepwtiM 

_ With this in mind, the directors SS£r-rate taxpa>-er.'. Often the trust i^hecan 

The dividends on tbe Preference have declared an interim dividend ' pre-tax income required to secure a commitiee the majorit 


properties. 


Net prnfit 

Minorities 
Attributable 


2&2S 

681 


shares have been paid- but again of Ip net- compared with a 0j9p. den<1 “ a9Z - 7 J* (£175^249)..-. ’ a mo< j cst „ct return is astonish mg .are' etect^I by the uni 

no Ordinary is being recom- and it is their intention to increase After tax of £429,595 - agxfast at the higher rates and not enough Hie trustee Is the Roys 

mended — the last payments were the total dividend for the year by £229,979 the net profit emerges tends to be made of this point. Scotland London Trustee 

made in 1972-73. the maximum permitted. Last at £320,240 compared with in fact one wonders how many of and the property manac 

However, in view of the in- years total was 3J7p. £302,989. the people currently Sfoinff tor be carried out by Moras 

- , creased level of sales and an The merger- of the two -main 1 wri. VM- -hi g h income'' trusts realise how Property SKVices. - 

?-!“2 ■ This left the total for the year jmrwm «r fihw fell from encouraging order book and pro- operating companies (into Saatchi Turnover n the apparent yields will be rot / - - 

aim «lS» ended March 31 £637,000 down at n °Ltmff75 in the year widingr the trading performance in and Saatchi Gariand-Ctompton) “mm down tosize it they fall into ti» 

— « °=~ £357.300 to m me year ^ months ahead ^ . Hne with has created an agency which has miarean T '-i?SS wjm upper tax brackets. 


16^36 Earnings 
*51 extraordin 



27.656 MS33 5Mp 
it enu 


DWdeud — 6.634 MH ^ that year was fraught with the 

^ ^ “*■ S,.“^e nTdh^deid ulS 


mo low of 2.0937p. r-_ ^j.— 

Linydfi Bank Crimp 59.094 49.564 The value of home market sales E^j^fJigs per 5p share, before nSSSS 1 * Drnfit 


Xurnovcr 


busi- Investment ■ income 179JS1 14L9M 

of *r*tax pnHts VOftSV SgW w 

maj« - ^-22 JASCOT PREF. 

• veor 

gSni^o^TunitS^isSS Sfe-™? ;5S ■■■» Fund offers an estimated current Fund^aretomm 


... . : re 

M, & G H1G - ^ j 

INCOME VUPTZ 72 

This week M * G- 


Share nf a asocial es 

Profit before tax 

Taxation 

Minorities 

Extraordinary Items 

Attributable 

Dividends . — 

Retained 

* Lois. 

See Lex 


5,580 *2.187 was virtually maintained at - 

JHE £13.6m. but export sales advanced 


certain 


DepredatloD 

convenanted | ntfr < >^ T pj^xw. 


aiM 20.095 donations, are l^p against 1.737p. KSa 

1W The dividend is unchanged at Properties sale 
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31.038 

6.169 

24.884 


S? U fn^ ea8Ue ^ “ 72 PCr irith a-ffiTfTaOSp. ^ 

cent ““Tease- : Turnover was marginally higher 


Taxatbm 
Prelerence 
Loss. 



0)00 

6.241 

4U 

221 

n 


283 


203 

123 


• comment 


Carried forward. 


Tbf acquisition of Saatchi and 
atchi has' done wonders for the 


Common 
Market Trust 


13,783 Chairman Mr. Stanley Speight at H.78m. <£1.7m.). Tax requires 
says that a strong order book £125,000 (£145,000). dividends 

gave Neepsend resistance to the absorb £45.925 (£81400) after , 

earlier part of the recession but waivers, leaving £109,750 (£131,090) Textured/ Jersey's return 
this was eroded by the severe retained in the business. 


Receiver for 

Partners. The profit level of the T acKrnnlr 
new company, Saatchi and Saatchi J-iCaUt UUa. 


" Saa 

40 earnings per share of Compton 


« wdfd ./l.™ Xm SSS 5 JSP ,f9T» n rThe requirement of £250 £■ 

'BM.ooo 1 mom gross yield of 112 per cent. Tne /rinao for » 

rd. ,A«4.flm- 73M7 fund is Invested m over laO mdi- „ 

vitoal hoMines and coropnses »0 ” ‘ 

per cent induatnals, 14 per cent 1 ^r 

investment trusts, and 6 per cent ltf ? aarorance map. T 
waterboards. Charges include an J h . 

initial 5 per cent .plus an annual rL 

levy of | per cent The managers tecome and Clyde Get 
Arbuthnot Securities are a sub- lively small at aroon 


Compton Is only 14 per cent a Receiver has been. brought In ^dlary of the” merchant bank 


Sales — 

For the year to June 30, 1976, Home 

taxable income of Common Market _ Expo rt ■ - — 

Tbmrt rose from , £462.119 to ^ 

£492^24u. The intenm dividend iuvesaneat tncouw 


diy 

• comment 

Textured/ Jersey's return to ^ n “^ r Y^Tut^the - at ^^ the eDgtaeering Arbuthnot LaUram: 

this was eroded by the severe retained in the business. trading profits after two years of earnings per share are ud bv 47 c< ? mpany which only on Thursday m nommmt 

downturn in demand for special The group makes ladies' hand- losses confirms that the group is pe r cent to 5 9 at the half wav ™ < l uested the suspension of its WUI 

steels, in which the foreign bag frames. one of /the survivors of the recent stage. The reason is that Comp- ahare pric * # ,■ The Jascot Pref« 

dumping .was a significant facton . ^jublg knit jersey- depnresion. ton j^ued new shares represent „ Lesbrook is headed, by Mr. offers an extren « BU w CTM 

•comment Over/ the past three years the ing 57 per cent, of its share Stephen :Rnwllnson who is also return for giving up opportunities mnuaiT^ oercenr. 

16,635 15,348 EIMef is 21 per cent, lower' pfe- group has concentrated oft appeal- capital to bay a company making chairman -of TCK .-Group, which toe capital growth. This is fair , 

~ ■ • ini to Customers outSidn the nn.r.u >knt re ... hue 3 MQ m, mnnrii fnr - entn* Twnnlp and • rirtmmMIr' - 


te provide a. high 'and f 
come about 75. per 


w ^ . than the return fnm« 

- ... _ Preference anare f trencraL Hw jnitiaLcti 

Lesbrook ■ is headed by Mr. offers an extremely high yield in __ r \g cuujrfe<s 

X-_ TWlnm fm- oinnir nn niuvnrfnnll jk H ' 1 . . k ' ."TT" 


: - rsr 


comment 


1S.6U 13,784 tax. Demand in the UJC. has teg to customers outside the profits that were 76 per cent of a 295 per cent holding in enough for some people, and 

?■£[ S’™ dropped in the .face of a slump clothing sector by widening its ,15 own.. The benefit of the tee company. indeed preference share funds /. m-i w 

lre 95 in spending on. luxuries. Exports, range of products to include merger should .come through At the annual meeting of TCK have enjoyed a recurring popu- *he * * j™ 

, — _. — 38 34 however, seem to be holding up household fabrics. The recovery more in the second half, which yesterday, .Mir. Rowlinson - said tertty over the past decade. oners the lowest ywna o 

per share is 23p (30.5p) net of MaWng ■ 14W . wrell and were responsible for the road still looks a long one* now- will also benefit from the strong that “ the cost .of the group in- income funds on poor 

Jersey tax and again there Is to P”*” . — — .sg sg 4 pe r cent, increase in turnover, ever. Although UJC demand is re covery in . advertising generally, vestmept in this company was less 'PliriVTTV<^TA T tne graap 

be no final. ^,7 "" *“ Helped by the depreciation of apparently improving steadily the Earnings could approach. 13p per than £10,000 and after discussion of capital grtmn- u t 

However, the directors say that Net profit ris 77B sterling, the rise in overseas sales group is hoping to enter the EEC share for the full year, giving the with the Receiver, I am satisfied .LIFE’S 1STFW BONO w “. peopto want, nut 

a provision has been made in Extraord. bans* st n should continue into the current markets, but this will require a shares, at 60p, shares, at 'SOp, a teat, there will be- no further . . . perience- of income nu 

arriving at the net income for a ° l T 1< f ei l5 8 f?S w year and provide some cushion sizeable capital investment pro- prospective p/e of 45. They do implications for TCK.-" “ mtroducmg a new investment they do just as weu 

distribution to holders of £36.771 to a depressed home market, gramme and looks a long term not seem expensive even after the Mr. Rowlinson added that' he bond together with a Children's shares on - the capit 

in respect of a possible liability investment* and properties. However, Elbief is unlikely to prospect At 18p the group is 90 per cent rise sincer the -merger. >ras “-assured that production of hi vestment; Bond adaptation. though depending, or 

to UJC. income tax on dividends Although the 1976-77 first hail see much, if any, overall improve- capitalised at £0.54m. tee Bickerton Bicycle .made for Provincial Life Investment whether /ftey are .11 

■ TCK by Lesbrook, wiH be secured Bond -js a single premium Unit Ordinary shares. . 

(1aa#| cfarf - and supplies' will not therefore be ' 

Results due next week’. . fJrPeJer r^^^^ss 

The season of interim results credit of JElSm. At NatWest, much effect on second quarter Carriers, which has a number of TTQffn rc lnv ' fSS it t prSdnctag f b^des F JSd 

from the major* clearing banks whose interims are^ due ^ on profits which are not expected to ^rder ^ with^Swan Xldtlvl MCj 

continues next week 
National Westminster 


Watsham’s 


. _ «< “ — ” — . — — ~* .. lighting whfle lie concentrates on - - g , ■ 

with Tuesday, the turnround-ih its hire come anywhere near the corres- Hunter, nave multiplied. Fmtner- A goo< i . start has been made realising, for the group banker- UHVQTIOO TA 

^purchase subsidiary Lombard ponding period’s £G.41m So, more .there b«^o^ons t0 Ve^uiSSf S* Uo^^^ precis IO 

North Central, will increase interim profits, due on Friday, relating to under-recovery of v..:7j: 


reporting 

Etarciays 


on 

Bank 


Tuesday and 


profits by fSm. — an 


HI increase interim prohts, oue on rrmay, i'X ad , ^ Hattersley. and the first half was building whose business was soW a a m 

Thursdav improvement will stiU show guite a steep drop dunm ^ ex P ected to “be up oir the ctw- last week to Electronic Machine All 

largely due to .the reduction, in on tee m.Tto. re^rttd !art ttae^ responding juried of the previous. Coinpany. XU.41U. 


interims are also expected from bad debt provision The market After tee 38 per cent pre-tax the previous year, pre-m profits 
Taylor Woodrow .on Tuesday and f J«“P » .£I4,77m. in 1975. further wra £12.43m.. excluding the 


Hoover on Friday, while first - ^m^therTSere^o gi^th ' ^ envisaged at Taylor greats. 

quarter results from Reed Inter- SnSSyfrom NaTwe^t Woodrow in the current year. Major profits growth at Inchcape 

nafaondl are due on Thursday. ?he ndTvident to Interim results, due on Tuesday, is not expected until 1976-77 and . 

Prpliminarv rwnilte (ram tha ,n “ recovery ii enu eviaeai in tk;. t»nrf THo mrar. «k. ... j __ 


«te Reed MnSM - reflect *“■ ^ ™ e ™r S. c , due ? n 


31111 1975-76 Quarter is exnected to seas operations, particularly in Thursday should show only mode- 
15 , io-io quarter is expectea to . ha<u ijju v ac i 9 m crii hunvsnr nt. imnmr<.m A .* 


•>n sssirs^b- arjsjs 


Preliminary results from 
Swan Hunter Group 
Inch cape are also due 

Thursday. ve^ M This““irilf “be 'reflected ""in Nigeria and Australia, after a year's level. Indeed the major 

The interim results of Lloyds the ‘first quarter results, due teraround last year, should con- contribution to increased profits 

Bank and Midland Bank, on Thursday. The main, factors *?.?-* ? ou] A d fro ® loss dimtaation 

announced yesterday, were above behind this expectation are the ^hpaHwav COMPARED WITH a depressed solid K . 

most brokers’ forecasts and pick w in volume in the UJC !"?S« ^SS^Zl first half when profits of only the U.S. 

Barclays Bank and 


Improving trend 
shown by ADP 


Utah Mining Australia C * la 
10B per cent, of 
The latest plan is ft 
become a 7.75 per -cei 
in CQCA, putting up 9 
2} years and. for Ut" 
Australia to acquire a 
interest for S50m. Tbe 
be a doubling of ' ti 
FROM SHARPLY increased turn- Australian equity parti 
oyer of £4. 15m. against ■ £2. 72m.. CQCA from 92 per cer 
pre-tax profits of Watsham’s have 20 per cent 
nearly doubled from £204,283 to 
£404,025 for the year ended March 

First half profits had risen from Mor§3H Ed 
£84,500. to £157,500 and the n 
directors said then that corrent 13.1 IS fO 
and • future trading prospects v 


OPT 


_ wiU.. be made in enabled them to look to the pnr 'lirra 

forecasts and pick up in volume in the UJC £L n £hn!? g in ih^ns SS'S first half when JP ro PI B ? £ ^ U.S. through tins new opera- future with confidence. 

National .West- paper and board production, loss P £51,514 were achieved, Amalga- tion, but .they will continue their ' -gamings per 25p shwe are 82p ^ 

. . s_ nf j ... . construction industry having tax Dront was fSfim mated Distilled Products ™ «»n— «« »mi— » i~- -n «.i_ /oi\ <n,« An,i Ainriami » 


re- policy of investigating all possible (6p). The net final dividend is 


Group trading profit 


minster Sank should certain] be eliinination in Canada, and tbe uuuauuLl t vu miuuquj ioa piuui wu^» mdl 

annoimcing strong profit UB. and a profit recovery te iJS?? may ^ Among other results due next covered to £165,686 in the second acquisitions' ^ Tenhance “’the- tfep ^ making a totol of JL25p and Mwards. fdod" datriT 

recoveries next week. Both hart Australia. So a full year pre-tax aaest me p week' art interims from Hall- six months, bringing the total for group’s trading performance in Treasury permission has been sharply from £301,267 

to make bio- additional lnan in*c figure of around £60m. against With so many imponderables Thermotank on Monday. Hong.- the year ended March 31, 1978, North America and elsewhere. received to exceed the statutory In the 53 weeks endi 
Drnvi<!ionq Ian war msm for £37.4m. is looked for. likely to affect Swan Hunter’s kong and Shanghai Banking up to £217,200, compared with Extraordinary items -relate ■ to- Hmita tion. The previous total was 1976, after being c 

,ni fiihn fn, Though steady improvement is 1975 performance, what sort of Corporation and Grbuflays Hold- £348^14 for the previous year^ costs incurred at Grangemouth 2.B25p. • - „ £136,316 to JE5B.72S in I 

»+i*hVi.«,VM h.ra.1..^ ," r ~.. ys - expected at Hoover following the full year results, due on Thurs- bugs on Tuesday. GDIett Brothers Turnover was virtually static at during the' installation of new The- group makes mid supplies months. 

fhiV Lo r ni™f d ° r e lf n,, ‘ steep 56 per cent, pre-tax drop day, it will produce Is anyone’s Discount on Wednesday and £8. 64m. compared with £8.65m. bottling and chilling equipment, electrical - and radio Chairman Mr 

nated this time. Barclays, whose to s3JMm. In the first quarter; guess. In its interim announce- Allied Textile on Thursday.' Pre- The J * ’ * *•-- nh»™««i,.n M i v-ua*nnan air. 

nteriTTK ar p. rfup. nn Thmrrfav e » — - _ j 


interims are due on Thursday, year profits are unlikely to ment, which gave no profit figures, liminary results are eacpected from 
should also benefit from the match tee £19Jhn. produced in the company J,J *«-- * ' ** 


Say that in* from Magnet So nth eras and Fitch final 




RxtraortL credit : s ’ 5sa t- _ Stores before the y« 


DiThtamd mi* 


Company 


FINAL DIVIDENDS 

AJLH 

Afiaion HoUiogs ...... 

Astra Securities 


Ca woods Holdings 

WlUiam C 00 K and Sons < Sheffield 1 
Crossfriars Trust 


Uwok Group ... 
J. and J. Dyson 

Fairer 

Frtcb Lovell 


Gnome Photoarapluc Products . 
Grain Shipping 

Hail and Earl 

Hollis Bros, and 

inchcane - - 

J. Jarvis and Sons 

Kwtuform 

LRC IniemationaJ 

Macanhjs pharmaceutirala 

Mainu't aod Somlierns .... 

Uldland Trust 

Miffing Supplies 

Nova 1 Jervis* Knlr — 

Provincial Lanndries — . 

B.FJJ. Group 


poutlcdge and Kegan Paul 
Somponex Holdings - 

Sound Diffusion 

Steinberg Group ...... 


Ewan Hunter Group 
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Thh 
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year 

doe 
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Final 

m. 

Monday 

3557 

4J2 

4.352 

tbuisday 

0.5 

U 

0.75 

Tbursdsr 

0J« 

<r«6 

0J35 

Wednesday 

1.751b) 

3.43 

L75 

Monday 

L4H 

■4.157 

L553 

Monday 

0.6 

O.S . 

0.86 

Wednesday 

— 

14 

0.78 

Tuesday 

0 XS 

015 

045 

Wednesday 

0.335 

Nil 

Nil 

Friday 

1.256 

L675 

136 

Tuesday 

1.0 

LSSS 

LI 

Thursday 

L072 

1.055 

1.04 

Tuesday 

■ — 

2.375 



Monday 

6.0 

7.87. 

5.0 

Monday 

— 

0.493 


Wednesday 

0^79 

3.431 

SM 

Thursday 

3J5 

3.381 

iSt 

Thursday 

XS 

3.843 

3J 

Monday 

1A 

las 

L4 

Wednesday 

9 .S3 

LlJ 

LOS 

Thursday 

1.8Mb) 

Li! 

1.6 

Thursday 

— 

— 

■T.V 

Thursday 

1.07 

1.611 

1.1 05 

Friday 

Nil 

0.607 

.\n 

Friday 

NIT 

Nil 

Ml 

Wednesday' 

0.15 

0.13 

O.Ifl 

Friday 

0.3 

OJTB 

OJli 

Thursday 

1.0 

2] 

1.0 

Friday 

— 

2.730 


Tuesday 

— 

a.4Sst 

_ 

Friday 

0.3S 

0.037 

0.52 

Monday 

BJ3 

0.55 

6-35 

Tbundar 

2.77 

2.067 

xa 


Announce* 

Gompaui meat. 

duo 

INTERIM DIVIDENDS 

Albloa - : Wednuaday 

Allied Textile Companies Thursday 

Amalgamated Metal Corporation Thursday 

Associated Sprayers Wednesday 

Barclays Bank TMindlS’ 

Blackman and Conrad Wednesday 

GUlrtt Bra there Discount Wednesday 

Grind lays Boldinas Tuesday 

Hall-Tbenmounk — Monday 

Hoover - Friday 

Hongkong and Shanghai Banking Corpn.... Tuesday 

Ringside Investment - Thursday 

Ladles Pride Outerwear Thursday 

Manchester Garages Thursday 

National Westminster Bank ’ Tuesday 

Plastic . Constructions - Wednesday 

Prestige Group Thursday 

Pride and Clarke Thursday 

Taylor Woodrow Tuesday 


I«. 


Dividend U»* 
Laai This 

year year 


AmtiUe sobsequentiy the diffi 


Total deferred tax provisions leumed ;-iSS« ouor hhve'bieq jM«Tr'ove^{ 


Final 


lot 


2.036 

4.0 
NU 
4J 
0.313 
4.875 
Nil 

1.050 

3^4 

0. 143 
0J5 
6.7S 

4.268 

1. n 
1.4 

3.0 

1-113 


1-8 

3J23 

8X7 

NO - 

4.69S 

0.4761 

8J35 

NU 

I.7P 

6.53 

0.3831 

!.«*) 

1.517 

0.3 

4. 233 

2JW 

3.148 

7.0 - 

3.728 


cause ‘concern but with, a general company, 
improvement in .the world Total 1 

economy he anticipates a sub- arising from accelerated capital 
stantial recovery for whisky allowances and special stock relief' ' ___ - - 

towards the end of 1078. Hie now amount to £823,000. In the : AMP tfl iSIkP 
outlook for the beer and duly- directors’ opinion this, tax wU not 
free operations iff most encourag- become payable in the foreseeable 
ing and should provide a healthy future due to the policy of coin, 
growth in profitability. - tinned and capital investment 

During the early part of 1976 _ 
the group established its own ■ COfTirnen L 
sales and marketing oraanication MUir ^ interim pre-tax fafl of 
under the name ADP Liquor I“- 67 per cent, Amalgamated Dh- 
i? lilted Products saw good improve- 


st ake in 
Norwich Park 


By Kenneth Marston. 
Mining Editor 


Group liquidity co 
improve and because C 
two factors the Board 
recommend • payment 
dend aa- forecast. 

The profit was 

term inal , losses and ta3 
per Share are stated at 
Tne dividend is raised • 

.to !L23p net, with a 

U7T . 



INTERIM FIGURES ONLY 


De La Rue 

Grcenfriar tnvesmienr 

V. J. Lovell fHoUinsav 

"Reed IntenutkKULl 


Wednesday <i 
Wednesday 
Tuesday 
Thursday ■ ai 


JSS'ES^’^* K*lT5niSfiaTrC5 iN ORDER to 

into the vast U.S. ““ket the full-year- downturn to 38 per participation in the 1240m.: to8BW 1 

“T™ * r «nL The ability to push through USfim!? - Norwich Park coal- .SirSe tIT"” J 

Turnover B.639.740 8,85137 price increases on beer in the .venture .'in Queensland, Utah rntMendt ! ! T 

Tradb* profit* 2K.«4 425.798 second haKj Kid a buoyant pre- Australia and the Austre- 

^ 3 X P hnfitB ? as ^ de ^ UuMutial Provident Society are; ‘ TOT 

430.589 improvement; Whisky exports become participants in Central : ' HAiVSON TRL 
S2J75 in the- current year are stm fiat,- n n mi»nii cmi Amdstn after 

348^M though ADP;js looking to the U.S. Hanson Treat, the 

for^me recovery. * dequwn is made, to go hold5ntr mDgn , hMl 


Ououfd invest, income 
Unqmucd invest, lot. 

Profit 

Loan Interest . 

Profit before tax 

Correal lax credit . .. 

Deferred ux 

Net profit 

Extraord. debus 

Divide otis 

From reserves .._ 


*>*♦ 


300.684 

33.4B* 

ZL7JM 


116.040 
101.169 . 
67.787 
127.491 
94.12S 


<VI .3VU1B isvvfuj. , , If holding : company heat . 

IS™ However, the hot weather .has wiw** l^nes Hanson, has let i 

_ given beer sales a big boost, and 1 At Present f t ig owped frrCQCA it may eventually 
45 .1TB die company- is looking to the which,, to luini, _as _ jta per^ e gnt.- quotation after its rec, 

““ *“ ” * * ■ iililmi iT mf l4Ti4ft'B MtTCH HI Vrll *5)Tifl * * * _ • 


^ f. 




* Dividends riimn net, pence per share, and adjusted foe any intervening »■ After depredation or £1M.6S7 fffll.7 
scrip. Issue, t Forecast- iJTin dividend in 'December, 1973 proopecios— special "luS^Spariai v . - - 

gBtcrims already panL t For six jnomhs. son 3p shares. " in Honstaw dollars, imm U 223 J391. f Ta reserves. w * p/e is 918 and" tiie yield 1 6 JL par Corporation, The Australian yesterday that such : 

te) Ftrat-rtoarter figures, ib) indudee second intenm. (oBeeood bsafc*. The directors are confident that cent,. covaretLOOS timea, 3HihJ&riM®ws to any. way immiu 
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UMMARY OF THE WEEK’S COMPANY NEWS 


e-over bids and mergers 


he recent upsurge in activity on the bids and mergers front 
till in evidence last week. A' speculative advance , of 11 
» in the shares of Royal Sovereign, s holding company- with 
sts spautung. stationery, office requisites, hoofcs, .toys and 
■JcS. precipitated an announcement from the -company on 
»y . evening that bid talks were -in progress!, with the 
ison Rebtnson sroup. On Tuesday OR produced terms for 
ike -over .of .RS which carry the latter Board’s' approval, 
is an all-share offer ol four OR shares for every five of 
alumg each AS share at S3p and the whole equity 
5tn.) which has been underwritten -to. give a. caah^alterna- 
qiuvalent to 7S.4p for each RS share. Irrevocable untter- 
s> to accept "have been given by the RS directors and 
family interests holding some 34 per cent.’ of the RS 
On the week, the RS share- price has * practically 
•d to 78p. The buying' activity in- RS shares which, pre- 
news of the bid talks has led the Stock Exchange. to. hold 
l wry into the share dealings. ' 

.Hiding contractors George Wimpey yesterday came forth 
% recommended 35p per share cash offer for fVIngutc 
merits, the property developers and investors. ’ This, values 
tolc of Wingate at £5}m. Undertaking's to accept or pro- 
Cceptances have been given .in respect of 40.5 per cent of 
jugate issued Ordinary' shares. 

ic previous week's approach by Tanganyika Concessions to 
Indnsiriai has now led to agreement on a 205p pec share 
■id. from TC for the 53.3 per cent of the Elbar equity not 
y held. The offer, which is to be put into effect by a 
e of Arrangement, capitalises Elbar at £3.8m. 
nglo-iadonesian Plantations has launched an offer of two 
tares for every nine of Central Province Ceylon Te^.' worth 
sent lOp per CPCT share. The terms are recommended 
CPCT Board apart from one dissident director. Mr. David 
t who is the' head of Bandanga Holdings, owners pf over: 
of the CPCT Ordinary shares. . Mr. Pinsent considers the 
.d to be inadequate and claims that' holders with over 2S 
nt of the CPCT equity between them will not accept, 
te investment trust Halit Securities Tuts attracted the' 
on of two suitors. First on the scene was the building and 
products group Riiberoid with an agreed all-share bid of 
tuberoid for every five of Malit, currently worth .2 lp per 
<hare. The two companies have* the Same chairman, Mr. 


Tom Keony, but. he did not participate in 'the vote of approval. 
A rival offer soon -followed from the unquoted Davis investments 
(Jersey), :whose tenns comprise, a share-exchange carrying a eqsh 
alternative of 22p for each Malit share. 

Hoeroff Trust a Keyser Ullmann subsldiaiy.'ls'' making .an 
unconditional recommended i5p a share cash offer _for the out- 
standing 25 per cent., of . Westf orth Electrical not presently held. 


Value of . Price Value Pinal 

Company bid per Market before of bid AccTce 

' bid. for share k price fc bid (Ira's) k Bidder date 


PRELIMINARY RESULTS 


Company 
bid for 


Value of 


Price -'ihuiie 


Final 


bid per .Market be lore of bid AccTce 

share k price k bid (JEm'si k Bidder date 


Price* in penett. unless othembe Indicaled- 


AbernraGea. * 
Invests. ; 

AO International 
Artagen Props.. ' 
Assam Cons .- . 
Beyer Peacock 

B ifrby & Boron 

Caroni ' ‘ 

Central Province 
Ceylon Tea ' • 
Coamj 
(Plant Wre) 
Cuthbert {R.&G 
B. Sussex 
Elbar lod . 

Eng. Assoc.- Of ■'• 
Anxer.'Bond & ' 
Shareholders 
PC Construction 
First Finsbury TsL 

Forum Prpps. ' 

Haighton & bwhsL 
Hall (W.W.) 
Hardman (Thus.) 
Irish On e tnas 
isle of Man - 
Ass. Env. 

Keith & Hendrsn. 
Kennedy (Allan) 
London Tin 
JHaWSecs. 

'Mailt Secs. 

Martin (Tom) 


. J7*<1 

.77 

65' 

0.7*d 

'• • lie ’- . 

109 ’ 

B7 

iS’.O 

9o*a . 

: •. 

6 & 

33.5*5 

' -20 . 

■< -IS $. ■ 

TSj 

0.2 1 

• ' 25* • 

■-25* 

.22 

• 2.0* 

■ 51 - 

50 

47*. 

2.1 

■ m* 

-32 

. 8 . 

5.5* 

• 10 

• ni. 

8 . 

0.3 

32* ■ 

31 

. 2a 

- 1.5* 

.) 46* .. 

. 44 

25 

32*. 


30 

221 

1.9*d 

205*d 

102 

140 

2 .0?i* 


364*d 360 


Castlepiere - 
- Props. .: . t- 

Dcncspty InlnL •— 
SnhUfe — 

Hampton Tsf. — 
Natl. Chemical 
Industries - ~ 

JJow&Bbhar — 
Caroni (1975) — 
Anglo-lnd. 

Plants. — 

Transport 
Development ■— 
Kcma Nord AB — 


300 0.4*d . Messrs. Clarke * 


• -r ■ 

; ■ 


. 

Cox-Jhnsa- and 
E. D. St F. Mann — 

70* • 

81 . 

65 

1.8* 

Norwest Hotel — 

35*d 

33 

19 

0.3*d 

J. D. Hutchison 

47* : . 

• .46 

20 

2.8*. 

V^bodhse., Drake 
- & Carey — 

■2Sj‘ 

■241 

20 

1-2 

Deal Fownes 6 'S 

35* 

33 

17 

1.0* 

Geo. Wimpey — 

25*5 

24 

11 

D.2*d 

Sea pa Grp- — 

Rank Orgnstn. — 

12Q*d 

115 

65 

0J*d 

fi2l*d 

60 

60 

0.6*d 

Douglas Ests. — 

S0*d‘ 

•ST - 

'76 

3.6-d 

Welfare Insr. 4/8 

374 

'33 1 

33 

0.3 

Ferguson IndL 4/8 


Odes Raca.Kan 

115* 

114 

70 

53* 

Paterson 






. Zochonis — 

Pea«M* Saslni 

551d 

55 

47 

(LSd 

Warren Pints. 27/7 

Pots. Plats. 

136 

152 

1SS 

60.6 

Union PI a !ntn. — 

Rpjal SowrclRn 

S3 

IS 

52 

3.G 

Dickinson 






Robinson — 

Second Scottish 






tnv. Trust 

KB 

KSj- 

85 

3u.n 

Scot. Inv.TsL .1/11 

Shephard (E.) 

Sl*d • 

77 

59 

1.5'd 

Joplings . — 

Soencer, Turner &■ 






Boldero 

127f 

120 

73 

0.7 

Dent Fownes 6/S 

U.K. Optica! 

l&tii 

164 

11S 

25,0 

Ptlkngtn. Bros. — 

Uttley fWm.) 

IS?- 

14 

12 

0.6 

Wjn. Reed — 

Warwick Eng. 

20- • 

22 

21 

1.6 

Ctdaevlnd. - 






Invests. • • • — 

Waterrnl 

153 

148 

171 

56.S 

Union Pbtnm. — 

West forth Elect. 

J5*d 

14i 

L4J 

.0.2* d 

Hacroft Trust — 

Wingate Jnvs. 

35* 

33 tg 

24 

5.2* 

Geo. Wimpey — 

* All cash offer, b Cash alternative, c Partial bid. d For capital 

not already held. 

e Combined market capitalisation. (Date on which 

scheme is expected to become 

operative, g Based on 23/7/76. 

k Based on 22/7/7 

6. t At suspension, t Bid. . 


INTERIM STATEMENTS 


• • • 


Half-year 


Pre-tax 


Interim 

Company 

to 


profit 

(£000) 


dividends* 
per share Cp) 


Berlsrords 
Braid Group - 
Brit.- Am. Tobacco 
BnHoogb 

Coral Leisure 

Dewbnrst & Prlnr. Mar. 28 
LagaaVale Estate Oct. 31 
MK Refrigeration 


May 22 
Mar. 31 
Mar. 31 
Apr. 30 
June 30 


lubber 


May 1 
Apr. 30 
June 30 
Apr. 30 


107»d 

•22b 

21 

.88} ■. 


Metro pole bids. ' 50* 
New Bridge Hldgs. ' 12 


. 175 
22 . 

22 

§3. 

50 

17 


137 

20 

20 

76 

32 

35 


34.2*d Pernas Secs. 
0.-ib Davis Invests. 
(Jersey) 
Ruberoid 
Berisford 
(S. and W.) 
IntL Crahusln. 
Harcnnrt Dish 
Holdings 


0.4 

13.6 


0.4* 

0.4 


370 

(272) 

- 0.64 

(0-6) 

235 

(213) ' 

0.398 

(0358) 

174 s 

( 132,000) 
(617) 

2J43 

(“1 - 
(1.687) 

4,012 

(3,590) 


t— > 

53 

(183) 

OJ230-. 

10330) 

97L 

U08)L. 

' — 

(— I . 

730 ' 

(436) 

"1.359 

-(1-158) 

1-.718 

103551i 

(1,470) 

— . . 

(-) 

(10.184) 

— 

(— > 

412 

(630) 

1.436 

(1-306) 

32,779t 

(28,060) . 

2.1SS 

. (2.138) 

515 

(285) ' 

4.329 

(4329) 

15S 

(1.63) 

— 

T— ) 

- 315t 

(95) 

: 0.65 

(Nil) 

2.337 

(1,637) 

2.063 

11.5} 

377 

(345) 

0.5 

(0.43) 


Company 

Year to 

Pre-tax profit 
(£000) 

Earninss’" Dividends* 
per share (p> per share (p) 

Arlington Motor 

ajar. 3i 

542 

(776) 

9.0 

(11.5) 

6.40 

(6.40) 

Binnbigham Mint 

Mar. 31 

201 

(122)L 6-2 

(— ) 

3.92 

(3.566) 

Bnrt Boulton 

Mar. 31 

1.D30L (3G1) 

— 

(17,0) 

7.7 

19.86} 

Bntterfld. -Raney 

Apr. 3 

1,776 

(1.504) 

5.9 

(4.S) 

1.91 

1 1.759 ) 

Gogh Ians 

Mar. 31 

30 

1452) 

6.4 

(141.81 

11.726 l 

1 10.66 1 

Davy In tnl. 

Mar.i’l 

KW03 

(5,952) 

19.2 

(11-8) 

6.193 

(5.687) 

Dowly Group 

Mar.3l 

13,136 

(0,4561 


1 (13.2) 

5.41 

(5.03) 

FMC 

.May t 

918 

(4,087) 

11.7 

I 18.2) 

2.5 

(5.0) 

GUS 

Mar. 31 ! 

98.349 (89.042) 

19.3 

1 17.5) 

6.li58 

(6.135) 

HAT Group 

Feb. 29 

3,002 

(2,616.) 

7.4 

(7.1 1 

1.625 

(1.188) 

Harold Ingram 

Apr. 30 

448 

(4581 

0.1 

(7.1) 

2.56 

(2.36 ) 

JGEG 

Mar. 31 

1)8 

(176) 

3.1 

(4.U) 

1.488 

(1.585) 

Jhnsn.-Rchrds. T1& 

Mar. 31 

4,083 

(2,024) 

34.0 

(24.8) 

5.78 

15.321) 

Jones Strand 

Mar. 31 

1.714 

(2,072) 

10.fi 

(13.9) 

3.S 

(3-528) 

Lindustries 

Apr. 3 

7,02 li 

(4,335 )§ 

17.3 

(11.7) 

6.0 

(3.759) 

Lynton Holdings 

Mar. 23 • 

5,606 

(.1,030) 

3.5 

(2.5) 

2.06 

(1.9) 

U. Miller 

Jan. 91 

25L (101) 

— 

(6.3) 

Nil 

(2.013) 

Montague L. My r. 

Mar. 31 

8.182 

(7.019) 

0.0 

(7.1) 

3.75 

( 1.000) 

Peterbrgh. Mirs. - 

Mar. 31 

497 

(445) 

7.7, 

(7.2i 

2.01 

( (.S3 i 

Alfred Preedy 


846 

(7B2) 

5.6 

(5.5) 

1.25 

(1.176) 

Rcnwlck Group 

Apr. 3 

5SDL (3) 

— 

* ( — ) 

Nil 

( 1.76) 

Rosgill Holdings 

May 19 

5D3L (794 ) 

— 

(3.9) 

Nil 

12.31) 

Rothschild Trust 

Mar. 31 

3,239 

(3,023) 

12.5 

(13.9) 

9.555 

(9.505) 

Sena Sagar 
Shelfid. Rfrshmnt- 

Dec- 31 

58SL 

(4,865) 

— 

(22.D) 

NiJ 

(’Nil) 

Mar. 31 

6G 

(87) 

12. G 

(14.3) 

7.32 

i(S.KG) 

Syltone 

Mar. 31 

302 

(408) 

6.8 

(8.U) 

4.2 

(4.2) 

F. H. Tomkins 

May 2 

' 082 

(1J16) 

2.1 

(2.4) 

0.78 

(0.717) 

Western Brd-'MlIs. 

Mar. 31 

' 577 

(458) 

3.2 

(4.3) 

3.0 

(2.76 1 

Wheeler's RstroU. 

Mar. 31- 

372 

(305) 

15.5 

(12.5) 

4.72 

(4.33) 


O.'S 


Pataling 
Plessey 

F. Pratt Encnrg. 

Rank Organisation May 13 

Rotaflex(GB) June3Q 
Frauds Shaw June-30 
Status Discount June 12 
Yosper ThrnycrfL Apr. 30 
YuJeGMlo Apr. 30 

(Figures in parentheses are for corresponding period.) 

' Dividends shown nel except where otherwise stated. ' 

• Adjusted for any intervening -scrip issue. t For- 28 weeks. 
$For IS months. 5 For 12 months, f: For- three months. LLoss. 


Offers for sale, placings and introductions 

Ham bra Lire A durance: Offer for sale 4,243.000 Ordinary 25p 
shares at 233p each. 

Molinsr Offer fur sate 8.6m. Ordinary 25p shares at 120p each. 
Renown Incorporated: -Offer 8m. sha'res nf Y50 Common stock 
at SUS2.06 per s^are and London listing. 

Scrip Issue 

Dowty Group: One-l'nr-tuo. 


DS AND DEALS 


ilkington spells opt merger logic 

tile now seems in prospect sumers, the workforce/ : . the A current levels, the fild repre- bidder, compulsorily acquiring 100 
n P ilkington Brothers and opthaimic optical industry -or the esents a premium of over 55 per per cent, of MaJit. 
iptieal. Sir Alaisiair Pd- UKO management. ■-.. .. cent on the July 12 price or UKO. Ruberoid's financial advisers, 
i. in a letter contained in However, the PfUtington:; chair- The Board of UKO has already Samuel Montagu announced 
mnl oiTer document, argues man states that if -the twb 'coln- stated that It would issue a de- yesterday that they would be 
»e logic of combining the panics are brought together “it tailed rejection statement- -after sending formal offer documents 
ompanhr* *\-eoms irrefut- will greatly strengthen -both com- the PilMngton document had -been as jj 00n . ag possible, on the 
Bui it v.-;,s on the arouncJs panles and the opthaimic industry sent ouL ' original terms. They pointed out 

lack of industrial logic or this country, without Ihtrodue- that the Davis offer is conditional 

c LKU Board rejected the ing any attendant disadvantages. on a listing Tor Davis' new and 

son oid (worth lSnp c* in answer to the criticism, that JJP CASH OFFER FOR existing shares, 
igiu's i-lo-ring prices) last he bid is inadequate wr state* cidct TA I ISM AN 

">»' -i» lonnutotins-ths. lenas FIRST T^KSMAIN^ 


I's :m*i that the bid would future potential 
• :n the interests of con-. Group" 


ECENT ISSUES 


tbe^i iemK rtK31 l ALiom ajv The last time that Davis Invest- 

wiw™.«M,-i a nm nnTi- rmwflkinn Another re-shuffling of share- ments and Gittens and Co., the 

putariiirc^Rl3*« , iSi^ »in?e Si palt record but beSfls ihal holdings at First Talisman Invest- family Dusts of whose senior 

mau -,, h -ho manufacture it k fully takln- into account th<- me "t has resulted in a general partner, Mr. Thomas Sera se. 

mn.i :Urii tile manufacture it is tiuu ukui„ imo offer of gp # shflre ^ Mn „ contro ] s over 80 per cent, of Davis, 

made for the company by Mr. were involved in the take-over of 

■ Edward Du Cann, Mr. David a public company, was the 
Wickins, - chairman of British Car abortive bid by BSQ for the now 
Auction, Mr. Owen Aisher, a failed Court HoteJ (London), 
director of Marley, and Mr .G. In October, 1973, the Panel on 
Jackson. '• Take-overs and Mergers censured 

Energy Finance - and General BSQ for allowing the offer to be 
Trust, which on acquiring FTI in announced “ without having taken 
January,; placed .75 per cent of all reasonably prudent steps to 
the shares with institutions at ensure that the net-cssary funds 
Sip. has' sold the bulk of 300,000 would-be available " 
block of shares to Messrs. Wickins^ It .also censured Mr. Hcrase and 
Aisheranri Jackson. Gittens “in their capacity as 

These gentlemen are acting in financial advisors to BSQ. for 
concert with Mr. Edward Du Cann. agreeing to make a cash offer on 
who ■ acquired a 29.5 per cent, behalf of BSQ in these 
stake in FTI. on. July 2, from 
EFGTS original places. 


EQUITIES 
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“RIGHTS” OFFERS 
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icmro flaie inmi-i iai! m.- lot dcatmii Jr?*- ol -wbp duts. a Plarina 
pubiic. b t'skims Inna «i pTOipeau- ,.-M]nau-. d DirWrad raie Pa;i or 
fm part onMl. wrr on divtdeiui un tall capual. p*** Hence 

fccrntr* ifidiutetU c Forecast drvKtciuL-. enter hiirt nn prertous ycart 
uf'tcures 6as«l mi prn-.pmua or mher offlcUi t^UnuiP lor 1976. 
avsumra. : Cover allous tor com rnicn M snares oo> now ranting 
‘(rfa t,r raMifca only lor re«ns«d aivMensi*. — (■sued b* teofler. 
: :-j hW.-r; i.r Ordinary shorei js a " SJUr. erat«>. t RiRhpi 

>( rjuit*{|5j:ion. Tr TcaSer jIlMuietu unco. V Rrinirorinnd. » Issued in 
roui ya»i-*atica. merger or rake-Micr. 4> Iniruductioo. A tailed « 
; aUutscw lencr. mr faUy-pnkTi. : Provismnal or 


.■ilrre-r.cn (Ksld'-n, 
<1 ili-jtmen: lentn. 


c writ wrratts. 4* Alter sasuessfm. 


CAPITAL 
GAINS TAX 

Computations now due 

EXTEL has provided all the data for the 
\\ years ending 5th April* 1976, to 
current subscribers. . 

Wouldn’t it make sense for you to take 
this most reliable service - NOW ? 


Extel Statistical Services Limited 
37, 45 Paul Street, London EC2A 4P3 
Phone : 01-253 3400 
Telex: 23721 


Extel 


circumstances. 

Davis Investments had at one 


With a combined slake of 43.1 stage offered to put up I300.00Q 
per cent, they are now obliged, far BSQ on condition . that 
under the Take Over Code, to Montcalm Hotel was sold by Court 
make a genera? offer, which EFGT and that the accountants provided 
is doing on their behalf. However. * satisfactory report. When it 
a current marker price of I3j became apparent that BSQ could 
does not suggest that the bid will, not put up the money, Mr. Sera se 
or is- intended to succeed. Holders withdrew Davis from the deal, 
of about 18 per cent, of the •’ 

shares, including the placees, who v ttyt a a Mrir 

originally sold part of their stakes AMUKANLt 

to Mr. Du Cann, have undertaken SUB. SOLD 
not to accept. United Dominions Trust has 

Whatever happens, the offerors sold, its subsidiary. Merchant Jn- 
mtend to maintain a listing of the vestors Assurance, to Nalionalc 
FTT shares, and EFGT has Nederland en U.Jv, the subsidiary 
reserved the right to place any . Du1 ,ch insurance company 
shares which are the subject of Nederlanden N.V. The 


acceptances. 

DAVIS HOLDS 
OF MALIT 


consideration for Merchant In 
vestors. which has total assets of 
approximaiely £l9m., has not been 
1 6«|/ . disclosed but is believed to be 
/v almost £lm. 

Na llona le Nederlanden's main 


Jw* 5! L Ch “ e a in fU 5 h f-[ busin ®“ in ‘he UK. has, up until 

180,774 shares at 22p in_ Malit now. been through the Life A«so- 
Secorlties yesterday, Davis Invest- ciarion of Scotland. The 
ments; the unlisted Jersey-based acquisition will rake the Dutch 
'UirHrtu- 4- utf Investment company has built up group, which had assets of 
Pm*' , — f • strategic 16.43 percent, stake. £2.76bn. in 1975, into unit-linked 
in' the company. This could life assurance. B 
prevent- Ruberoid, the original See Page 3 

Pontin’s buys builders 

Pontin’s has acquired for price- at which the transactions 
£500,000 the capital of Ambrose have taken place is not disclosed. 

52SE 1 S Earlier this week it was an- 

company tartring on business as nounced that a 25 34 oer pant 

Ordinary shares. buyer ^ arose when 

In the house building division Receiver of Columbus Trust sold 
some eleven sites are being de- that company's holding in White- 
veloped. with unit prices ranging house. Despite pressure from 
from £7,250 to £30,000 and a fur- the. Board ' of Whitehouse, the 
ther two sites are at detailed Receiver would not reveal .either 
planning stage. The contract the identity of the buyer or the 
building division is engaged on price at which the deal took 
contracts for Pontin's and local place. The Receiver staled that 
authorities, having a total value in he had fulfilled the requirements 
the region of £l-25m. of company law and was now at 

Mr. T. J. Hammings, the found A liberty to give the information, 
of Ambrose, has confirmed that 

BAT INDUSTRIES 
The Scheme of Arrangement 
involving the. merger of British- 
American Tobacco with Tobacco 
Securities Trust has been 
14* w pad sanctioned by the High Court and 

f. «Vir>V,»rv become effective. Accordingly 

(LONDON) TST, as the new parent com pan y 

At yesterday's estra-ordmaTy of the BAT Group, has been 
meeting of How Par (London) the renamed BAT Industries. 

DcaJinss in lhe - Ordinary 
1-6,509,900 Ordinary shares of 20p in P rdin ?^' shares of 

London Tin . Corporation was f n A jJo n I d ^y llstries W,H pomn ‘ enee 

Tbe sale is also subject to cer- 
tain other conditions being fui- TQ\f M4RTFN 

haro except ^ formaJ offer for ' r ' Mn Martin- 

hava ail now been satisfied, except bv q and w RpncrnrH 

SS- S 

fw Panel on. taKe overs -ym • y genfiral meet in tT is proposed to 

SlSSSS^t S^ShoriseTS^ai s 

Son JIarlin lo t0 “whe a 

or two-for-one scrip issue— this will 
arifos wiSotrt any reduc e expenses associated 

S JSEm iS™ Kim “'“f 0 " 1 offer - 

The chairman of Martin, Mr. 
_ _ _ w _. Arthur Hubert, reiterates his view 

OLIVER RIX _ that pre-tax profits this year will 

... .Motor distributors Oliver Rix exceed 12. 7m. One of the con- 
is selling its 4S.G per cent- bold- ditions of this forecast is that 
ing • Midlands group George the group is nor afTi-cted b,v 
Whitehouse tEagtaecrlng). Mr. decisions of the Price Co mm in- 
Norman Whitehouse. chairman sion and it is revealed that Martin 
of'tbe company, and members of is presently talking with the Com- 
hia ..family have bought 742,248 mission to establish That the 
nf the-sharcs (some 20 per cent merchaatinu activities of the 
of the ' ’bihote cqaitj'i and' ihe group are not subject to the Price. 1 , 
remainder arc to be placed. The Code. 


Reliant Motor getting into gear 


BY XEVIN DONE, INDUSTRIAL STAFF 


MANUFACTURERS Df three- 
wheeler cars have been greatly 
affected by Government moves 
this ’ week. But while Reliant 
Motor can look forward with 
greater confidence after the lift- 
ing of hire purchase restrictions 
on three-wheeler car sales, 
prospects are far less rosy for 
the country's two manufacturers 
of . three-wheeler invalid cars: 
A.C. Cars and Invacar. 

The abolition of hire purchase 
controls on three-wheelers came 
on Thursday “in the context of 
the Government's industrial 
strategy." and was welcomed hy 
Reliant. 

The company suffered badly in 
the .last financial year to March 
1. with the motor vehicle division 
making h pre-tax loss ut £357.000 
against a F274.000 pre-tax profit 
in the previous year. In his 
annual report. Sir JuJian Hodge. 
RelwntV chairman. ' stressed 
that a return to profitable tradius 
for the .group depended entirely 
on stemming losses in the motor 
company. 

Demand 

Reiianfs position has been 
aggravated by the ne?tl for :: 
product change :ind ine group 
has had to bear the costs of 
introducing a new. small, four- 
wheeled range, the Kirten. as 
well a3 re-vamping the existing 


three-wheeler., Robins and the 
up-market'- Scimitars. 

Mr. Roger .Musgrave. Reliant 
marketing director,' said yester- 
day: “ The Government action 
will mean that pent-up demand 
for Robin saloons and estates 
will be satisfied . to a greater 
degree than has been possible 
and more normal trading in the 
three-wheeler sector will return." 

For some time there have 
been no hire purchase restric- 
tions on motor-cycle sales, but 
three-wheeler cars have been 
included in the group of regula- 
tions applying even to the most 
luxurious car. “The result of 
this has been a two-wheeler 
boom — to the benefit largely of 
foreign firms — while sales of 
the all-British three-wheeler 
have been depressed." 

More than half of all Robin sales 
are made through hire-purchase 
agreements. So far this year, 
only 17. per cent. of. four-wheel 
cars have been acquired on hire- 
purchase because so many such 
vehicles go to companies and 
other organisations, rather than 
in private sales. 

In the first half of 1975 Reliant 
sold 6.494 three-wheelers. This 
year, there was a 21.7 per cent, 
drop to 5.080. Three-wheeler 
sales last year were not one of 
the major reasons for the com- 
pany’s lack of profitability, but 


they do represent. about 60 .per 
cent, of Reliant's unit . sales and 
the company is looking for. a big 
increase after the hire-purchase 
relaxations. 

In the last five years annual 
sales - have fluctuated between 
nearly 13.000 units in 1972 ro a 
low point of 10,864. Reliant 
usually counts on rakine about 
1 per cent, of the U.K. car 
market. 

Traditionally. three-wheeler 
sales' have been linked to the 
fortunes of the motor-cycle mar- 
ket and tend to dip when motor- 
cycle sales are performing well. 
After IS months, when motor- 
cycle sales have reached record 
breaking levels. Reliant is 
expecting some down-turn in the 
market tn the second half nf 
the year, which can only be 
of ' advantage to the three- 
wheelers. 

For tiie manufacturers' of 
three-wheeler invalid cars the 
future is less certain. • A.C Cars 
turned in a pre-tax profit last 
year of £141.309. but future for- 
tunes are tied closely with ihe 
fate of its new niid-engined. high 
performance sports car, the AC 
ME3000. which should be avail- 
able in the autumn. 

The company has been produc- 
ing between 1.200 and 2,000 
invalid cars a year Mr W. D. 
Hurlock, chairman resents the 


campaign which has been waged 
against it. “ A lot of nonsense 
has been spuken about this 
vehicle," he said yesterday. 

■Doomed" 

A 

The company probably will 
have to pay more attention to its 
general engineering side after 
the phasing out of the invalid 
car. on which the Government is 
spending more than £3m. this 
year split between AC and inva- 
car. Government and the com- 
panies refuse to disclose the 
exact numbers ordered at any- 
one time, or the prices of indi- 
vidual vehicles. 

In his last annual report Mr. 
Hurlock wrote: “Unless Jhere is 
a major change in attitudes to- 
wards the creation and reten- 
tion of profits fur investment, 
Britain’s specialist car manufac- 
turers are doomed and the re- 
mainder of our car industry 
will follo’.v leaving only our 
museums.” 

Invacar is looking to diversifi- 
cation for its salvation and 
plans are well advanced. Mr. B. 
Gilroy, chairman said there was 
no crisk facing the business. The 
company has an annual turnover 
of fl 'm. and has 150 employees. 

NHS to phase out tricycles, 

. Pago S 


OWNING SHARES MAKES A GOOD 
CONVERSATION PIECE. 


tiie- 'estimated profits for the year 
ending March 31, 1977- will be 
£180,000 and that he will also fc*rd 
bis Pontin shares for at feast a 
year. 



f 


HAVING UP TO DOUBLE THE INCOME 
MAKES AN EVEN BETTER ONE. 


Many share portfolios sound impressive, but 
often the income doesn’t look nearly so good. As an 
investor, you’ll know chat only too welL 

it’s for this reason that the Cannon Share Exchange 
Schem e makes such overwhelmingly good sense. 

The Cannon Share Exchange Scheme 

.The scheme allows an investor to exchange 
quoted securities fora Cannon Bond, investing in any 
of the Cannon Funds available at the tiine{currenrlv 
Equity. Property, Deposit and Balanced). Conversion 
options allow the investor ro switch funds at his' 
discretion, so that he retains a substantial measure of 
control. And the charge is modest compared roscock- 
brokets commission involved in similar switching. 

Better Income 

An investor, under current tax law, may 
annually draw up to 5% of the original value of his bond as 
income, tax free, for 20 years. This is up to twice the 
income he could expect after income tax and investment 


income surcliarge has been deducted from his share 
dividends. 

Theinvesror’s capital also stands to benefirfrom 
the Camion Bond investment. The performance or our 
-Equity Funds compares favourably with the stock 
marker indices. 

Valuation of the Portfolio 

Securities taken direct into the funds arc 
■purchased at full offer price, with no commission, VAT or 
contract stamp to pjv. The average saving to the investor 
is between 4%^5%. Where shares cannot be transferred 
to the Cannon funds, we will arrange the sale at bid price. 
We will cover the sales expenses. 

The Cannon Share Exchange Scheme is the 
logical solution, to the problem of diminishing income 
which faces so many private investors today. 

For full details of the scheme, write to' 

Perer Lloyd, Cannon Assurance, Freepost, 

1 Olympic Way, Wembley, Middlesex. HA9 OBR 



CANNON ASSURANCE 

SHARE EXCHANGE SCHEME 


1 




feWALL 'STREET + OVERSEAS MARKETS+ LATEST PRICES 


- - ■. '*:■ 

Little change in early trading 
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BY OUR WALL STREET CORRESPONDENT 


THERE WAS little change on Wall 
Street to-day, despite the “mildly 
encouraging" U.S. money figures 
released late yesterday. 

■ At 1 pjn. the Dow Jones Indus- 
: /trial Average was off 0.25 at flOO-SS, 
‘ making a loss of 2.3S on the week. 
The NYSE All Common Index, at 
$55.59. was up 4 cents on the 
day but down 33 cents on the 
week. Advancing issues topped 

Closing prices and market 
reports were not available 
for tills edition. 

declines by about a five-to-four 
margin, while the trading volume 
expanded 280,000 shares to 8.99m. 
compared with 1 pm. yesterday. 

After the Stock Market closed 
Thursday, the Federal Reserve 
Board reported the Nation's 
money supply fell $200m. in the 
week ended Wednesday following 
a 52.6 bn. surge the previous week. 


THURSDAY'S ACTIVE STOCKS 

Change 

Stock* Clnstafi on 
rraded price day 

Eastman Kodtf ... m 0-900 9 fi« — 

Pan. Amer. Air. ... 26J.400 sj — 

General Electric ... lKjflO 56$ — 1 

General Foods 17USD0 do; +i 

Dow Chemical 173.500 -17. +4 

Occidental Prtrolxn. . 139300 18J — 

White Motor 126.100 7i + i 

Florida Pw. Lt. ... 125.100 2t -i 

Nat. Semicooducror . 119.360 -MJ 

Continental Oil 109.300 37 — i 


Investors had been concerned a 
further rise m the money supply 
would prompt the FED to pull in 
the credit reins another notch and 
force up Short-term interest rates. 

But there was some disappoint- 
ment when Citibank held Us 
prime lending rate for lop busi- 
ness borrowers at 71 per cent. 
There had been speculation the 
rate would drop to 7 per cent, 
because of a genera] easing in 
short term rates and lower 
business loan demand. 

Skeliy Oil climbed S3* to 
S105£. Superior Oil moved ahead 
$1 to $190- 

Getty Oil rose S2J to S172} on 
improved earnings. 

Corning Glass were up $1 at 
$75. 

Motors were narrowly mixed, 
although the industry reported 
higher mid-July sales of new cars. 

Eastman Kodak feD ?I-J- to $95} 
following some bearish- Press 
comment concerning the outlook 
for earnings. 

lngersoll-Rand lost another SI 
to 836? on its lower profits. 

Texaco firmed $£■ to $271 on 
higher earnings, while Singer 
gained Sj to $24? — also on 
improved earnings. 

North Central Airlines were up 
Si to SAL- 

THE AMERICAN S.E. Slarket 
Value Index was up 0.22 at 104.79, 
reducing its loss on the week to 
1.23. 


Houston OU and Minerals edged 
up 5} to S37}, but American 
Science and Engineering dipped 
$i 10 S12|. 


OTHER MARKETS 

Canada down 

All sectors lost slight ground 
in light trading on Canadian 
Stock Markets yesterday morning. 

The Industrial Share Index shed 
0.07 to 187.44, Golds 0.74 to 25335, 
Base Metals 0.46 to 92.27, Western 
Oils 0.77 to 226.63, Utilities 0.13 
to 143.07, Banks 024 to 237.69 and 
Papers LQ5 to 118.42. 

Imperial OO firmed SJ to S22| 
on 10,726 shares. 

Moore lost $£ to S40J. Canadian 
Tire “ A " $J to $43 and Domtar 
eased $1 to $20. 

Canron eased $3 to $21} on 
26,075 shares. • 

Dome Petroleum rose $3 to 3392, 
Petrofina Canada $2 to SI8J and 
Massey-Fergnson rose $3 to 8283. 

BRUSSELS— Sharply lower in 
quiet account (lay trading. 

Gold Mines again 'depressed, 
U.fC, French and Canadian stocks 
also fell but U.S. and Germans 
held steady. 

OSLO — Banks and Industrials 
were firm. Insurances steady. 
Tankers very firm. 


NEW YORK, July 23. 

COPENHAGEN— Higher In 

active dealings.' 

G ER3IANY— -Mixed trend. 

Most Machine Makers weak. 
Chemicals marginally loner, as 
were Motors, Utilities also weak, 
Stores came back. 

Domestic Public Sector Bonds 
quiet. 

VIENNA — Little changed. 

MILAN — >Mainly easier. Insur- 
ances off. 

Bonds narrowly -mixed in quiet 
trading. 

TOKYO— Higher on sporadic 
buying. Volume 140m. (130m.) 
shares. 

Export-oriented shares, such as 
Electricals, Motors and Cameras, 
firmed. Mitsumi rose Y49 to S74. 

Some Foods, Paper-Pulps, Phar- 
maceuticalk, . Petrochemicals and 
Communications were also 

bought 

HONG KONG — Mixed in slow 
~ trading. 

JOHANNESBURG — Extremely 
quiet with featureless trading in 
Golds. Financial Minings easier. 
Other Minings quiet but steady. 

Industrials slightly easier. Coals 
mixed. 

AUSTRALIA— Generally firmer. 
Sugars, Constructions and Banks 
were better. Energy stocks con- 
tinued actively supported. 

PancootlnentaJ rose 40 rents to 
8AI5 and Woodslre-Burmah 2 
cents to 95 cents. 

Elsewhere. Renison dropped 10 
cents ro SA6.BU. 
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Indices 

NEW YORK -low jores 


July July July Jnly July i Jnly 

22 21 20 W lfi ! lb 


Industrial 391.08, 080.44 9BB_29j aW.flK 895.21 937.49| 
HomeB'ndc" 8S.77I 88.90 86.76 66.7S 86.77 as.8si 
Transport... 226.66 226.42 225.60 227.65 228.87 229.d 


High ! lime 


ii neeeora pi latk>n 
1 Hi*b ] lane 


H.Y. S.E. ALL COMMON . 

, : • 19/r 

' -Tills July July 1 July : — 

22 ! 2! ' 2U , 13 ) Hi*h . l*>w 

55.55 ; U.H 55.42 155.75 ; 56.64 * 37.06 
! ; i i.l&7,<T6ij(£ul>75l 


Rises and Falla 
Issue* Traded— 1,862 
Down— 606- & 

New High*. 31 


TMiupmt... ! 226.66 226.42 225.60 227.5B 228. 
Utilities.... • 90.68 90.78! 80.97 80.71 80. 
Tr-dln- rnJ.J ! 

000'B : 15.600! 18.550? 18.810 18.30 20, - 

i J 

* Basis of tiules chanced (ram Jnly L 


lad. div. yield % 


July 18 | July 9 
~8JSS j 3.79 


1.01 1.211 858.71 

tl2.'7 ) (2/li 

86.99 86.68 

flb/71 ! (1*7) 

251.27 176.68 

(14/7) (S/lj 

81.90 84.8 

(4/2) (26*i 


July 2 [ Year ago (approx.) 


ini. 70- 41.22 
(11/1/73)1 (8/7/38) 


279.88 16.25 

(7/2/69) (8/7/32) 
186.62 10.58 

H20/4/SI (28/4/42) 


I MONTREAL 


j July : July | July Jjly 


Industrial. — 138.86 i 188.96 187.78 297.30 (18/6) 

Combined - jlBUM |180.65 IlSI.IB 188 JB (20/6) 


l'p-687 


,\atr I 14 


176.62 (2/1) 
175.67 (2/1) 


TORONTO Industrial 107.51 188.62 1188.54 188.76 197 A3 (20/2) 176.01 (2)1) 

JOHANNESBURG 

OoU IBM 173.8 IBTJ) 161.7 226JT (l£/6) 167.9 (20/7) 

Industrials 201.8 PP5J <2014 285.6 216.0 (21/6) TB8-B (S/4i 


STANDARD AND POORS 


i i T ~ lyib 'Siacecurmiiiiiti'n , 

July j Julv; July ! July! July JuIt i 

22 | 21 j 20 J 19 ] L6 ! 16 j Hl«h : Jnw ' Hl^h | La-ir j 

"Induslrial-Ji 1I6.M- U6.50i 116.57! 117.04, U7.46; 118.121 119.02 101.64 1164.64 5.52 ! 

! , ! 1 14.-7, i ■ 2,-1 1 1I;I 73 >'.oO.- 6,33> j 

t'.uiiii«wite | 106.95 105.821 105.72- 1Q4J2S- I04.6 Bi1Q6.2Q ' 106.95 * 90 JO I 120.24 , 4.40 I 

1 I ■ I ; - )14-7> <2:1 1 '(Ilil-73i 1W1JZ1 1 


tod. dir. yield £ 

Ind. P. ; B to ho 
Lnag Gnrt. Bond yield 


July 21 ! I-July lt> J July 8 J Year uru >*pprc.s) 

3A8 | 3.30 | A35 I 3.78 


5.60 | 5.67 


Australia (ai 1 
Belgium i&r ' 
Smuik'A ! 
France u\ 
Germany »/• 
Holland <$> 
Hongkong, a , 

Italy «*• 
Japan} <»>) . 
Singapore)*,: 


July l Pro- 1976 1978 

23 J rfcms High Lcnr 

497.01 1 496.15 ;«LMS44&J2 
* i 1 16(7) i (5.-1) 

100.83 ' 101.08 113.1c I 97.55 
(6«1 • (V.bl 
U3.52 > 11350 : 113.SE - 10050 
| i25fi) 1 10,3 1 

625 i 625 i 745 ' »25 

) {iti i J >23. 7) 

764.6 765JS 621.7 , 7A».d 

■ : 1 17:3 1 . i25.5i 

92.1 ; 92.1 , 106.* K9.8 

' «oi2> 1 lEB.Ul 

40A49 1 407A2 ! 4«6.33 364.63 
, ; il7/5i : i2:l-i 

86J2i 86.77 ! 91j7-f J2L20 

I : i4'5) 
*L61 : 349.78 1 SaTM ‘ 32A28 
I 1 fSO/ff. I /3/1) 
267 ill ' 257.42 i 286.16 ! 236A5 
I : i3j2i i | 2 / 1 i 


Jnly 1 Pro- | 1976 f 1976 
23 I rtoua Bifih Low- 


Spam (p;i t&Sl t 86.72 100.79 { 85.43 
i (7loi j (l/4i 

Sweden (?! 462J0 46&28 ;476.w 595.36 

i. ‘ ■ ilf'.-ti- ilfl-'ll 


5. i iiri-6, • .13.11 
Switz’ri'd iA 290.7 2BOS ) 298.6 275-5 

. iiLi.ii ; ift.’Bi 

Indices and base dates (all base values 
10B except NYSE All Common — 
30. and Standards and Pooni me 
<ai Sydney .All Ord. fb> EebQan 
SB 3L-4C.CI. (di Copenbaseu se 1-1-73. 
(e. Paris Bntmc IBffL Ui CommcrzbanR 
December. 1938. i«i Amsterdam In- 
dustrial 15170. Hi) Hans Scug Bank 
3!<T.'64. (k> Milan Vim. mi. Tofeyo 

New SE i-'i.'fiS. (n) StraitB Times 1966. 
ipi Madrid SE 31/12/74. iq> Siockhnlm 
Industrials 1/138. irj Swiss Bank Corp- 
Sl/lS.'aS. <n) Unav ailab le, ; Exdndlns 
bends. * 4©o Industrials. T -W0 lads.. 
40 DUinies. 48 Finance and 20 Transport. 
ic> Closed. 
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Uueivit 
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Buni Warner — 

U cam H Ini....,,. 
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Jrultii 51 yen. 

dm. P« AUK.... 
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Burroughs — 1 

Cadi Co m put or „ 
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Canadian Pacific 
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L'beseUTKh Fine!.. 
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21 
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32 
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41 
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F.T. CROSSWORD PUZZLE No. 3,139 

.4 prize of £3 urill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received bp 
next Thursday . marked Crossword in the top left-hand comer of 
the envelope, ami addressed to the Firumcial Times, 10, Cannon 
Street, London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


APPOINTMENTS 


Address 


Gold Fields gr0up 
chief executive 



ACROSS 

1 Mirthless Victo nan. expression 
(2, 3. 3. 6) 

10 Sum up lor City during strike 

15) 

11 Growing umbrella u notice on 
seat by bar (9) 

12 Smother untruth of a superior 
kind (7) 

13 Resting place for things 
butted by puffers (7» 

14 Advertising campaign produc- 
ing cramp <5> 

16 A French work propounded 
without -a contest 19) 

19 RAC's act is unusually taunt- 
ing (9) 

20 Nymph introduces no Scots 
unit to a daughter (5) 

22 Competitive bird with twisted 
soul <7j 

25 Drink poacher takes on brief 
ffisht CM) 

27 Arresting feature of a high 
wire act (8, 3) 

28 An offer male Cockney has to 
put up with (5) 

29 Music that brings the crowd 
to its feet (8, 8) 

DOWN 

2 Former tally clerk heard in 
the Treasury (9) • 

3 Salesman the Spanish drive 
bad; (5) 

4 Outcome of fishing (3, 6) 

5 It upsei academy associate to 
nee headgear (5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 3,133 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. W. D. Broughton. 4 Broad- 
fields. Harpenden, Herts. AL5 
2EZ. 

Mr. A. Holman, 37 Melville 
Road. London SW13. 

Mrs. S. Wagner. 22a Elm Road, 
Manchester M20 0XD. 


6 Girl with surprised expression 
writer knocked about (9) 

7 Scent's not very good (5) 

8 Held up when put into action 
(7) 

9 Doctor ought to go on opera- 
tions in Wilts (6) 

15 Popular song man and wife 
find' refreshing (3, 3, 3) 

17 Band offers alternative box to 
artist (9) 

18 Pa wiring in which there's 
some vitality even today (5, 41 

19 Let -it -stay my boy as a 'hat 
<7> 

21 Bird having a swim (G) 

23 Not suitable for seizure a? 
Lake Success (5i 

24 Present day favourite witfi 
children (5) 

26 Swindling is hard work 1.5) . 

Solution to Puazle No. 3,138 
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Mr. G. J. Mortimer, who has 
been a mana ging director of CON- 
SOLIDATED GOLD FIELDS since 
the beginning of this year, has 
been .appointed group chief 
executive. He continues to be a 
deputy chairman. 

Mr. M. W. Jacomb has been 
appointed a vice-chairman of 
KLE INWORT BENSON, merchant 
bankers and Mr. C A. A. P. 
Eugster and Mr. S. M. Robertson 
have joined the Board: 

★ 

W. A_ TYZACK has made the 
following Board appointments 
from August 1. Mr. Douglas 
Barra tt as director and company 
secretary and Mr. G. V. Gomersaii 
as commercial director. 

★ 

Hr. K. H. A. Saunders has been 
appointed a director of BLAND 
WELCH UNDERWRITING. 

★ 

Mr. John E. Simpson has been 
appointed managing director of 
SANDEM WEB SLINGS 
COMPANY, a subsidiary of Biggs 
WalL Mr. Simpson was previously 
managing director of Irvin Great 
Britain. ' 

■A- 

Mr. A. W. Rlssbrook, currently 
Mi dland ar ea sale s director of the 
DUCTILE STEELS GROUP, is 
leaving the company at the end 
of July to join his family engin- 
eering business, KNOWLES AND 
RISSBROOK. 

Mr. P. A. Aylwand has been 
appointed to the Board of 
BEWAC MOTOR CORPORATION. 
He remains managing director of 
BEWAC Motors Limited, the 
holding company for the group's 
ILK. motor distributive activities. 
* 

Mr. n. L. Dobson has been 
appointed a director of NORWEST 
HOLST CONSTRUCTION. 

Mr. J. F. D. Hiller, Mr. W. F. 
Rbhton. Mr. J. G McK Hayes, 
and Mr. B. M. J. Brown (general 
manager) have been appointed to 


the Boacd- of TSB, UNIT TRUST 
MANAGERS. 

• * 

Mr. / John Peett has been 
appointed director of contracts for 
RACAL-TACTICOM. 

/ * 

Ur. A. E. Munn has been 
appointed managing director of 
ARROW GAMES, a subsidiary of 
the Milton Bradley Company of 
America. 

* 

Mr. Derek BL Baker .has been 
appointed managing director of 
HOCKLEY HEATH BUILDING 
SUPPLIES, a subsidiary of Leigh 
Interests. Mr. D. R. Peafrce. has 
resigned to take up special opera- 
tional duties witb the waste 
division. 

+ 

Mr. I. G. Rueb has been elected 
chairman of MERCHANT 
INVESTORS ASSURANCE COM- 
PANY and Sir Robert Ecskine-HiU, 
Mr. J. A. R. Falconer, Mr. J. W. 
Walker, Mr. J. SL Soon ess and 
Mr. ML A. Forrest have algo been 
elected fo the Board. Mr. Rueb 
Is a member of the executive 
Board of Nationaie Nederlanden 
N.V^ which is acquiring Merchant 
Investors. 

Franks to lead 
feasibility study 

LORD FRANKS will- bead the 
Parliamentary group which is to 
examine the feasibility or a 
register of immigrants’ depen- 
dants, Mr. Roy Jenkins, the 
Home Secretary, said yesterday. 

Other members of the group, 
which will report by the end of 
October, will be Mr. Sydney 
Irving (Lab. Dartford) and Mr. 
Mark Carlisle (C„ Runcorn). 

It was hoped to hold a "very 
early meeting" or the group. 
Mr. Jenkins told MPg in a Com- 
mons written reply. He bad 
announced earlier this month 
that the group ww to he set up. 
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Hold out of the blue 


IN'S rousing victory, her 
d ibe Gamta, in the 
t Pentathlon team event 
'iraied 'yet again our 

10 roach up into the blue 
i! down a sold. This, was 
*.n flrsr modern Pentathlon' 
of any hue and ail praise 
ian Parker. Robert Xight- 
und Jim Fruci was vividly 
citd. in .spite of thr* trio's 

«:r»nstb. in the cross 

:r.- :»:h uf !3 tt-Jliis after 
•cent.*. »hs»v stride to 
i with 3 quints- laden per- 
c* in tilt* -4.000 metres 

in's ability to snatch 
ul rtf Tariffed air has been 
jt-foie. in Munich it was 
cltTs in the v.funenV pea- 
. i.7 tester. John Braiih- 

11 the clay pigeon shoot- 
. ; e keep our rivals guess- 
U ia all. Britain could be 
7 • for her biggest gold 
.ally since Paris 52 years 

lames are starting to boil 
frcir i a British point of 
« '-eek-or.d should be 
These jjre the main pros- 

.ET1CS: To-day sees three 
■ duals, or which only 
:‘s shot directly concerns 
? other two arc the finals 
women’s javelir. and the 
0u metres. In the- shot. 

• alTnbir* re«*rd holder, 
aur* (23 * i one. carecr- 
fcL’i St inchn^ i is tipped 
‘■'ij't ‘.he- rironze, against 
i.v A1 Fi-uerhach nf the 
jd rtu*>i:i ^ eai gmai U- 
vvurd ho*di*r Aleksandr 
«i «72 fetr 2; inchusi 

ji n the semi-fin a is- 
Hen's Sno metre? (Steve 
:«e -tf the women’s 
ires ! Sonia Lunnaman) 


and the semi-finals of the 
.women's 800 metres (Elizabeth 
Barnes 1.. Both Ovett and l*anna- 
man should Fleam into to- 
morrow's finals. Ovett is 
probably capable of lm.' 45JSsec. 
may strike bronze Miss Lazma- 
man. svelte, 2fi and single, could 
take silver if fully fit. If she 
can get to within a few 
hundred ihs of 11.05. 

To-morrow also features the 
final uf the .men's 'discus and 
the ^ men’s 400m. hurdles. 
Britain's Alan. Pawoe in 'the 400 


BY MICHAEL THOMPSOH-HOEL 
REPORTS TR3M MONTREAL 


metres hurdles has been dogged 
by injury. 

SWIMMING: Americans and 
East Germans have dominated so 
far, but Britain's David 'Wilkie 
is a firm tip for to-day's final of 
the 200 metres breaststroke. 

ROWING: Britain's eight, a 
combination from Leander and 
Thames Tradesmen, reached 
Sunday’s final by winning their 
repechage heat. They face East 
Germany, Australia. West' Ger- 
many. . New Zealand and the 
Czechs. 

This bett-ever Eritish:. pighi 
has undergone slogging prepara 
tiun. guided .by coach . Bob 
Bob .lannnsefc. East Germany 
are goid-medui favourites. 
Britain could pip New Zealand 
for the silver. ' ; ’ , 

The most entertaining side- 


show of the week-end will he 
to-day's qualifying -rounds in 
the pole vault, less an athletics 
discipline than a high teeb- 
oology, world record Is Dave 
Roberts’ IS feet 8} inches, set in 
the . U.S. Olympic trials. Glass 
fibre poles still rule 'the day hut 
the vaulters reckon their useful- 
ness wiTF expire at around 19 
feet. - 

Thus, the search for a new pole 
material, even, a new vaulting 
device. James Vernon, a 50- 
year-old Associate Professor of 
Mechanical .Engineering, has 
designed an angled, joioted con- 
struction (material unspecified) 
that could be the next break- 
through. 

' In the "high jumping, where 
Fosbury flopper Dwight Stones 
holds the world mark at 7 feet 
7 inches, a U.S. gymnast, Glen 
Sc’nmeling, ls working on a new 
technique. 

Schmeling sprints towards the 
har, performs a cartwheel and 
dives ove rhead first. He has 
cleared 7 feet 2 inches that way, 
against 5 feet S inches using con- 
ventional methods. American 
judges are un am used. They 
claim Schmeling takes off from 
both feet, which is. against the 
rules. 

The jumper himself thinks the 
situation "pretty funny.” addiqg. 
“i got a leretr from a track 
federation that says my jump is 
illegal. They've never even seen 
it. I’m going to frame that 
letter." 

On the long jn nip scene world 
record Bob Beaman's 29 fee 
-! inches some are still trying 
to revive the Hip. where the 
jumper docs a complete somer- 
sault. There is no end to the 
jumpers’ ingenuity; nor to their 
foil i . 
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Princess Anne and CapL Mark Phillips at the'Sromont Olympic centre. 

Battle of Bromont 


OUT AT BROMONT, 50 miles 
south-east of Montreal amidst 
the rolling seres owned by a 
powerful Quebec family, the 
Equestrian Olympics are under 
way tu an atmosphere of re- 
fined and devout competition. 

The three-day, 13-team 
equestrian event enters the 
crucial stage to-day with the 
slog of the endurance lest 
which should see a consolida- 
tion of the fine start the 
British made in the dressage. 

Britain ls (he reigning 
Olympic three-day team cham- 
pion, Richard Meade the ruling 
imihldnal Gold medallist. His 
colleague? af Bromont arc 
Hugh Thomas and , Princess 
rVnnc, who (in is bed third and 
seventh of the 24 first-day 
starters in the dressage, and 
Lucinda Prior-Palmer. The 
best three performances cdnnt 
towards the team medals. 


Princess Anne is naturally 
attracting all the fuss. 
Watched hy the Queen, the 
Princess — the 1971 European 
champion — performed a 
reasonable test on Goodwill 
for - 9L25 penally points. 
Thomas accumulated only 85 
on Piayamar, setting things up 
for Meade- on Jacob Jones and 
Miss Prior-Palmer on Be Fair. 

Froth the courtly dressage 
the competitors now switch to 
the rigours of the 22-mue 
endurance test which com- 
prises' a flat roads-aud-Lracks 
course at mode rale pace, a lull- 
gallop steeplechase. a second 
roadfKiDd-lrjcka and a six-mile 
cross-conn: ry over' 3»» solid, 
natural-type obstacles. The 
endurance day accounts for 
about 75 per cent, of the com- 
petitlou and Ls followed by 
show Jumping on Sunday. 


Pascoe takes big hurdle in his stride 
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MONTHS OF anxiety ended for 
A ian Pascoe yesterday when he 
came through his first lest as 
the Olympic athletics opened! 

He reached the second round 
of the. 400 metres hurdles, finish- 
ing second 4o the new title 
favourite .from the U-S„ fi. feet 
2 indies Ed Moses, in easily the 
fastest of four hoatSu 

Pascoe showed signs of nerves 
after successfully overcoming a 
.series of bad injuries to put hira- 
s*lf in a position to add an 
Olympic medal to his title sue- 


IS IS A BULL MARKET 

?5’. *n-nev making opportuniliei during 
<t ’»e rears will be in commodities- 
utf- — slie emerging bul? markets, 
ffkly service gives you thecompecitive ■ 
id pay; its way over and over again. 
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cesses in the Commonwealth 
Gomes and the European cham- 
pionships of 1974. 

Three times the start was held 
up as runners left their blocks, 
and Pascoe showed his frustra- 
tion by gesturing -to the crowd. 
. Moses used his long legs to 
maintain 13 strides between 
hurdles all the way and record 
the fastest time of the day, 
■?9 35 seconds, veil cl^ar of Alan 
Pascoe. who returned 51.66. 

Olympic .records by the 
Russian Alexandr Baryshnikov 
and Marion Becker, of West 
Germany got the athletics pro- 
gramme off in a strong start 

Many of the 42,000 spectators 
had not settled into thoir seats 
when Baryshnikov pulled out a 
mighty pul of 21.32 metres 
1 69 Teel 111 inches r to lead the 
qualifiers for to-day’s shnt final. 

There has never been any 
doubt about the effectiveness of 
the Russian's spiral technique, 


but his crities have noted that 
he has seldom performed well 
away from his own country. 

But his initial effort yesterday 
was in the same mould as his 
world record of 22.00 metres 
(72 feet inches) in Parte two 
weeks ago. It seems that 
Baryshnikov has at last con- 
quered his nerves and gained a 
valuable degree of consistency. 

American George Woods, 
among the favourites for a shot 
medal gfter tailing silvers at the 
last two Olympics, barely 
managed ;o scrape through as 
lad of tin* 12 qualifier*, with a 
desperate heave of 63 feet 
6- inches. 

Giant 3ritish policeman Geoff 
Capes achieved 66 feet 11 inches, 
second in his qualifying group. 

Jamaican -born Tessa Sander- 
son. 20. marked her ' Olympic 
debut by qualifying in the 
javelin with a British record. She 
threw 1S7 feet 7 inches, beating 


her performance in the Olympic 
trials meeting last month by 
3 feet 2 inches 

But her throw was put into 
perspective by West Germany’s 
Marion ' Becker, who set . in 
Olympic record with 213 feet 
8 inches. 

• Chris Bailiieu and Mike Hart 
of the Leander club, qualified 
for to-morrow's final of the 
double sculls. They came second 
behind Norway, the world cham- 
pions, io their semi-final and line 
up for the medal.*! against East 
Germany. Russia. .France. Norwaj 
and Wesl Germany. 

With the world champions, the 
Hansen brothers of Norway, in 
the same heat, there was no pros- 
pect of finishing first, but in a 
race for the minor plaeings they 
comfortably outpaced the West 
Germans to take second place by 
a length. Norway tnck a fast 
6 minutes 12.18 seconds, Britain 
6 minutes IS. 38 seconds. 


ON THE second day of the 
fourth Test, England were once 
again in a backs-to-the-wal] fight 
back On this occasion at Head- 
ingley they were successful, but 
whether they would have been if 
both Holding and Holder had not 

broken down and heen unable to 
howl in the later stages must be 
opeo to some doubt. 

Nevertheless, it was good to 
see the return to form of Greig 
and Knott, while both Willey, 
colourful and exciting, and 
Balderstnne. patient and watch- 
ful. contributed useful and 
highly contrasting innings. 

By the end of the day the 
England captain was demonstrat- 
ing how and why he has, until 
this summer, regularly scored 
runs in international cricket. He 
finished with 89 not out and the 
prospect of a well-deserved cen- 
tury’ to-day. 

The West Indies resumed 
their first innings at 437 for 9 
against the bowling of Willis 
and Snow. Roberts and Daniel 
lasted rather longer than 
expected, assisted by a rare 
error from Knott, who dropped 
Daniel. It did not prove an 
expensive miss, as with the total 
450 Snow uprooted Roberts’ 
middle stump when he optimis- 
tically attempted a square cut. 

England's new opening pair, 
Steele and Wonlmcr, came nut 
to face some very fast bowling 
1 from Roberts and Holding. The 
I Kent player might have been 
! caught off the second ball, a 
1 nastv chance low down to a very 
‘close short leg. bul it was Steele 




THERE fs no greater horse race 
In the world than the ■ King 
George VI and Queen 'Elizabeth 
Diamond Stakes which, generally 
has been responsible for far 
more memorable races in the 
last few years than either the 
Derby or the “ Arc ” and I fully 
expect to-day’s running to pro- 
duce another spectacular finish. 

I The present odds of 7-4 Youth 
11-4 Pawneese and 4-1 Malacale 
i suggest that a clean sweep can 
he expected for France. It is 
possible in see either Bruni nr 
Orange Day causing a shock, 
but I shall be more than sur- 
prised ij the £81.508 Jir.it prize. 
of which de Beers has given 
£44.000. goes anywhere but to 
on? of the invaders. 

Youth, one of five Classic win- 
ners in the 10-runnec line-up. has 
headed the market for this race 
since gaining an easy success in 
(he French Derby, the Prix du 
Jockey Club, at Chantilly early 
last month- 

Always going far too well, for 
his 17 opponents in that event. 
Youth, unbeaten in four outings 
this term, swept into the lead 


who departed to the pavilion 
with only four runs on the board, 
beaten by the sheer pace of 
Holding. 

Although Wool me r experienced 
several unhappy moments against 
the speed of Roberts and Holding, 
and played and missed more than 
he would have liked, he was still 
there when Lloyd made a double 



WEST INDIES 450 

ENGLAND 238-5 

bowling change at 12.55. bringing 
on Daniel and Holder. 

The move proved successful, 
as Hayes, who had shown con- 
siderable skill in negotiating 
several lifting deliveries, went 
to drive a full half-volley from 
Daniel outside his off stump and 
was caught behind- 
Worst was to come as at 34 
Woulmer was caught in the slips 
off Holder, which meant that the 
two new caps were together and 
England most unhappily placed. 

At lunch, the score was 43 for 
3, so that a large stand between 
the two newcomers was essential 
With Willey providing welcome 
aggression and Balderstone hold- 
ing on grimly the newcomers 
look the score to SO before 
Willey was l.b.w. to a ball that 
kept low from Roberts. Although 
the Northants player did give a 
very difficult chance earlier, he 
played most impressively. He is a 
natural strokemaker and several 


times hit the ball back past the 
fast bowlers. 

Just after- three o'clock Hold- 
ing limped off with a damaged 
leg muscle, which meant that 
Lloyd was presented with the 
problem of penning from three 
instead of four quickies. As a 
result he used both King and 
Fredericks who both looked 
rather friendly. 

The ever-watchful Balderstone 
proceeded to share in a useful 
partnership with his captain, 
Greig, which took the score past 
three figures. 

Althpugh it was nut oxciting, 
Balderstone making 11 between 
lunch and tea, it was in the. 
circumstances, essential if 
England were to make a fight of 
it. and Greig on 32 not out. was 
showing a welcome return to his 
true form. 

The Te-introduction of Roberts, 
much the most dangerous mem- 
ber of the West Indian attack, 
clearly worried the batsmen. At 
169, having gone round the 
wicket, he deceived Balderstone 
with his new line and had him 
caught behind. 

Lloyd’s problems increased 
when Holder, after one explora- 
tory over, was unable to con- 
tinue. It meant that he was 
forced to over-use Roberts. 

Greig and Knott began to take 
toll of bowling which was 
beginning to lose penetration 
and fire. Together they took 
the score to 238 — 5 at the close, 
with Greig S9 not out and Knott 
30 not out. 

TREVOR BAILEY 


Youth must tell 


approaching the distance before 
striding clear to defeat Twig 
Moss, winner of the £27.000 Prix 
Noaliies, by three-quarters of a 
length, with Malacate three 
lengths back in third place. 

ASCOT 

2- 00— -Ramadan 

2L35— -A1 Stanza 

3- 20— Youth** 

Ashmore (each way) 

3.55— Averinos 

4.25 — Hobnob 

5.00— Strabo*** 

AYR 

L30 — Roman Fantasy 

2.00 — Swell Fellow 

2.30— Tutu 

3.00 — Roman Warrior* 

3 JO— Peak Princess 

4.00 — Guard Duty 

4.30— Friendly Sound 

Pawneese, also unbeaten this 
season, showed that there was 
nothing deceptive about the ease 
with which she disposed of her 
Oaks rivals when getting the bet- 
ter of the previously unbeaten 
River Queen in the French 
counterpart, the Prix de Diane 


at Chantilly on June 13. 

In that event, the most 
memorable fillies Classic 1 
have seen, the front-running 
Pawneese, driven for all she 
was worth by Yves SL Martin 
in the, final three furlongs, held 
off River Queen by one and a 
half lengths with the subsequent 
Irish Guineas Oaks winner, 
Lagunette, three lengths away 
in third -place. 

Malacate, who te comfortably 
held on the form book by Youth, 
judged by their Prix du Jockey 
Club running, owes his market 
position to his recent victory in 
the Irish Sweeps Derby at the 
Curragh. 

Francois Boutin's Lucky 
Debonair colt thought by his 
connections to be improving, 
could hardly have been more 
impressive there. Tracking the 
odds-on favourite Empery until 
well into the home straight. 
Malacate then forged clear to 
outpace the Epsom Derby winner 
with the minimum of fuss. 

DOMINIC WIGAN 


l^ODiTlES/Review of the week 

ic ends on a buoyant note 
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WOOL FUTURES 

LONDON— The market undi.inped 

m fliahU)- htehcr in uulei tradme. reuoro- 


J2 COMMODITIES STAFF 

\LLKS -.r the Lor. den 
K Jv. tlosid in 
ciy .d last ni^iit With 
i'4.5 up on the week 
:.-nnv Sgthi or. the 
Lnai'ui.fctiiy due 

• f.n Tir.iriijy of the 
f the rL , -.tr:e: , i»f:a un 
c Trading in ztre that 

larpirtia by the Bank 

itricr'oas had been in 
v May and tiieir intro- 
r... n hat! arcuctd fi^rs 

• of futures 

emu ::lii , inp;ed h\ th'.* 
c:e f-:a:.- iu 

:i« however, specially 
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— — UUIUdil ■« M 0,1111 |MIU CjJ.JU l.l.u, IUI — ntv rs-Ti. WUUUIIUI ou.j -I*. fc.l.. 

OTcrn.EJt after the Comex close caused Aitsuxt. Ore rh*nrr?ra fixed vessels Awnra £71 ia tonne • E. Conn. i Fence per ** »■* 

prices to open huber hero and tbv once irons M.n-apa to Mimrresl at ?7.4u lor LONDON CRAIN FUTURES MARKET Auhi mints \Vm«^u vk+ it, 
moved up to £W4 on moderate spraila- Auaost-S-.-nt. and io S^wliaadcr at 510.40 tGAFTti— Wheat steady. Close: FepL Gnu-r Wool i-Ioh. 

i i live Interest and ended -t £919 on the for Aiur.iM both f.l.o. 7?.4n. N-iv. T3 3S. .ten. 7S 3. March 81. no. 

nAftlorc saw thp fall ns n ron- 'Ui-rnoort Kerb IoUokIiis «hf- tarty' Arm- aiJJ- CU&. Sept. nJ9-71.W). 

ijeaiers saw me ian as a con- . wss ^ tlle u s aa xvei. a snau.m* in VFR N uv - Js.so-tltd. Jan. tsj:s-7:.ss. March 

Unu-Tlion of the . lPChntCal a-arehonsc stocks on Uie week is lofecaat. 5D.S5-S0.50i May 83.85-SS.SO. Tntol salr'; j n j,. 217 0. SO -1.0 

- reaction ia the recent ri5e. They Tunmrcr Sajis tonnes. Silver waa fixed KJo an ounce hlxher ill loin. Rnrley, steady. Onsc: Sept. iietiSier ..„ /Xi .0 .8 0 +1.0 I 

eairl thpr«» wax litMp funda- — r, r; — tor dahvery n. the Landau mdUaa 7B.70, Nnv. 73J5, Jan. 77.00. March 7nj5. ^ 1 ,, .. 2<B.O 10.0 1 

sala Uiere lll.ie .unua ..OI'I’XR 1 or! — |f* nr market ypsterday, at :30Jip. U.S. punt May K.BO. Dustncss: Sept. 70.6j-tD.£u. ti.-.u £59 0 41 0 Li 0 1 

mental r.ews affecting tne mar- i OffleW — | Uoofflctelj -*T eoulralcnls Irf ilw fixhi« level-; were: »ar. ULfia-n.lS. Jan. 7P.W-M.40. Mnroh ?i*r' Mi n ju a Ij'n 

ket but' noted that manufacturer — j— Snot 440 .dc. jpum _ie ; a^aw ath 4fte, ni.90-79.fio. May szso. Total sales: u 9 i ulv ; ,os!o Olio -*iJt ; 

interest Mas apparent at pie - j • sod ir-nrnuth 479.1c. down ljc. The HCCA— Location cx-farm snot prices. ■* - 


Busloma 

Ll.uw 


Spot 449.9c. down Ic; three- man>h 4S&c, 79.90-79.60. May 82X0. Total sales: VZB i,.,’ ' “' 

£ down 1.9- : Hx-Lnontb 463 Jc. down 3.1c; hus. * " 

and i:-mnath 478.1c. down 1.9c. The HCCA— Location ex-farm spot prices. 
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•U.S. Markets 


Metals and 
grains fall: 
cocoa lower 

NEW YORK. July 22 . 
THE SOYABEAN complex elowd limit- 
down with other Brains sharply lower 
'in Bond moisture In growing areas an /1 
expectatlnn of further predpltauou. 
Copper and diver dosed lower on Com- 
mission- Bouse and local selling fnllowini; 
grains. Sugar closed easier on Cntn- 
uilssl no- House seUlofi. Coilec finished 


lower levels. The September Cnsh._ •.ail.6-lB , +4 ;fll4.5-5 meud opened nr 2»-231p /« 6 ^«c) nod Soft Minins wheat-No prices. Feed SaTc*-: 0 (401 lots of LaOfi kilos. sSKt CnSeo fliudirf 

position reached a low of J hBJS dosed at :38.254{ P tisv.-tss'x). bart^^nc^ro jto.is Sydney creasy im order buyer. tower m mde ^ihne. Cocoa and 

£11 75 on Thursday but end- 5S B 7^^" nl - I + ^'*I j —— I r— ,T DIie J?i7 codhclent for an teller, business, sales >—Jtdy 28l.O-2a.O. Dlsrtnoro were very weak. Bache reports. 

i QI L. t j 1 _l uw Cataodps, ! j Rlr ,.pM I L .. i m « S_ „ cereals for the week besinnhu; July IB 2*g.u-l>1.0. 103; OcL 2-S.l-iS-4. 2SR.»-i‘i7.0. . . 


yesterday. Jmontii... =33 4 +i BS6-7 +a “ | tlnM ; “ ei 

By cnntrrst coffee prices seem 901 ] +, ■ 5 . 74 1 — enw 

to have recovered from the — — — TT sp«--....| ass^p +o.a t oa6p +4.i a I( 

rweont drnmatir “hear” move- Amalgamated Metal Tradlns reported 3 months. Z60. Bp (-OJf.61.8p +3,7 AnE . 

recent oi^mauc nea move m the morn i ng mm months fl munths. 868 Bp ~-D-* prev 

men! — but not before a new tell umbani traded . at £94L .43, 44JS. 9 months. 1 — p 271^p +3JJ 

on Monday had trimmed another u *4A cathodes: Three months, is months Jte4£p u-o.i& _ w u P ' 

£1(W off nearby quotations. Moo- S' LME-T..nmver 433 .rjMow’ of 10.000 

day’s fall took cones prices 47. 47 . 3 . Kerb: Three months. £848. 48.5. °» aionuEK Throe months 260J, M.3. 
below cocoa for the first time 49 ■ 6 £.' 8 y 68 - r --, 6l - fl ' *ls. 


1.195. ’ 99 : ' EkW £Mh-29U. £ 97 .S- 2 M.' 5 .' 65: March C f c S5 _ T!5! na P"! B i hJa 

LEVIES— The 3 M.D- 3 IW. 8 . 3R.MIU. 8 .. Sla> 3>«.MU9A Sf% ^ m V 6 ?' 


! | fnJluv.1ng ESC levies and promhens rre 310.1KW8.5. 44. Total saU-S. SB. Sj-g 779A Jute 

— — — — Bffeciive for July 14. In units or acenwi _ _ „ . „ 7= -® 0, D™ SaJ K: 

‘‘S'S S p i 5‘i ■ tonne. (In order current levy plus VPG FTAHi F Oil S i J7< lots. 

-0^.61. Bp +3.7 a nr., Sept and Oct. premiums with r LUI-IftULL, Coffee— '■ C *' Contract: July 133.00- 

n „. previous in brackots .1 Coalman wficv— LONDON PALM OIL. Clos ng prices: 134JB ilSZ.M', Sept. 1K.50-13GJ5 ■ 137.00s. 

......; 271^p +3JJ 4 4 _ 5!> res , nU I 4 J.I 0 . rest nil*. Durum Oct. TI5.00-38.W: Dec. 140.00-40.13: Fob. Dec. 12390-124.00. March ill .00- 121. 10. 

■°- 1& wheal— 7B.44, nil. 0 8L 0^1 i79.M. rest 2fl. 00-41.00; April S43.00-43.00: June 243.35- Hay 121 .00-121 .59. July 13J.5Q nom. 

."*>1 1 inn of in non nU '- Rvo— « rest nil 144.10. rest 47.50; Attg. 240.0IHBUW: OcL 24795-53.00. Sales- 3<8 

Pmli m BA SI:' . 52SiSf ,, riS“ $ /««• ^ SalM ' 1Sl0,& Copper— July 73.00 t73.Kh. Aufi. 73.10 

il.8. BL2. 61.1. 61.0. " !• iLjr ,*2! irr II y- A 'T firmrTiDl ICC L 74 .- 00 '- Sept. 73.70. Dec. 75.40. Jan 75.90. 

rtw ««ilno)— 33-26. nil. O.fiD. 0.60 ( 30.44. 0 4". MEAT/ VEGETABLES 6J!J loB - 

n °-- 4 ° 8^1'- Bnckwhcai— 5.49. rest nil. SMITHFIELO— No carcase meat prices CnUon— No. 2: Om. 78.43 bid *7143*. 

!• iVm's '3.49. rest mil. M met— 33.99. rum nil MEAT COMMISSION— A viTasu: faunock Dee 7H.05 Wd ». 4.0a L March TSJSVbld, 


80 j, on. 7. 60.8, 60.7. 61.0. 6L2, 61.1, 61.0. 


L' riLr This sharp drop coupled with since the July 1975 frost. By last 
•'ut P S- firmness msteriing and weakness nidi’s close, however, the nTht Fo^^^a^ 

• -* L..u,uavJu- ualnatf Kmnaht fi RpfitfimViAr nncitinn hnri nnmnprt n « ricoAhm fiuii 


*r«*ty fallowuw the- « j- S-tart=55. SToJO. S3» «044™ 

in the Pena as over- S.?' °- 5 ° sri '' Bnckwluini — .9.49. rev 

andhrd mi-!aT opened .* L , B L ai i B K< £jl *3.49. rest ml*. Mlllei— 33.S9, rus 


Copper— July 73.00 ( 73.90 ■. Auc. 73.10 
(74.001. SepL 73.70, Dec. 75.40. Jan 75.90. 


vj: v.eck to cIojl* fi-uye. August futures position brought I High Grad# ^ | * : j « ! * ' 

»t I-i.SJJ.o a :onae for The sharpest movement am eng substantial falls nn the sugar ‘ u,,,n -teia-so .+54 | daas-so +47j bepuan . *.- * 

\i-:i r.: rieh-in -.eu. jt ie -auff commodities wo> in terminal market. The September s-mtuu.. **eaa i*tt T «- , 

<• fj£ior n tilt .ail ui cocoa, with the Septcmhor position ended at £181.65 a ton. Standard * ■ I Jg. if a a 

-ai-icr had been tiic futures position ending the wee* down £1 on the week having Sro! i+tiia ^BM beti^tar. aao.oat. +7.u : 

Iuhjc in gold prices. -64 Jib lower at £1.128.5 a tonne, gained £2.90 yesterday. .<■««... -Bis +k = i ' ~sahi ■■ e-c < 5114 / iu'rs afni 

wv^. :SU4U,3 .' , "' i! ~ M».MaUl C«c« Aar«« 


- nii-.ui. .. ;dij +03 gales: 2.62G (5.11«j lots or 10 tonnes. :V«i«r-LtVb' I'rew^ia Uutlnee* 77 2.SO-2.JO. 84 2JSO.290! New Zealand. fPlailimm-OCL 163.00 (188.501. Jan. 

straits h..:bl&6ui s -10j : — • , CooM *arwmt*ot— k "' s - s - ! ;,w 1 i 1 "' 1 S:tmn;r Pippin 5 fJl. Cranny Sindh o hh . ira.iO *171.5(1 1 . April 163.50, July 17LG0, 

Nwtwfc ■ , Tasmanian- Crrflon/Dcirocrofs 6 20. .ia 174 90. Sales: Ml lots. 

■ ■- liKUcaior pnoii. Umi. clpiv per pound. i I Sfunner Pippin 5 jvo Ctsuir Wraith 4ofl L _ „ 

Mornitui: Standard: Cash, £4.885, li.. DaOi' M1J *(flL43'. ISslay average i3.22 iuu*!*>( i -8 • -tll.30 47. 0 49 751 — 5.00. 8001 144130*. Jnly 

three mudllts. £4880. 9fi. 53. F2. 80. 75. (S8A9>; 22-day avenue S8.53 i 88.70i. j.j , 43 M 1 7» 45 0 45b — EnpTIrb Produce: Apples— Pi-r Jb Brant- '4i4J0i. Aus. 440 20 *454.301. Sept. 

Rert: Three mamhs. £4975. SO. After- . o A rrrr O.-- IJ*-. 2.5* 3 25 1.0 1 9 . i:E. I0-57.7J Infs S ■** dirts 0 9M.14. Gr-.nadtcrs 010- °°. c - ^f 3 ™- J , an - Mart* 

£ ir 6 Si.23' l-t/rrtfc 4-*** Mur. J4 55 4 BO a rt .5 JO 54 Sj B3.M O.IL CDOsabcrrka-fVr lb L. v.-llcrs 0 !«- 20- Mar <W-S0. <W.tlL Sepf. 

Ihl- 93. 92. 91, 9D. K. Kerb: Siandard, h .„. tur-Jiit-l b -,C b.:D b 4. -.5 .-3b .-0 05 40 0.24. Cherries— Per lb nin-O.'A Black- <,4 - ,n sctUcraenia. Sales: lS.flBO loia. 

Uirec nwialis. 4.59B. 95. 88. rrir^inrm^flroWrre^in mrun fi rTynd -4 20 a 2. 57 it. 7 50 -t*45a7.<0 curranls— por ;.>b 0.15 Red Curranta— ■Seyabaaits-Aiw. 642} asked (K2M, 

LEAD— Gained srnond helped by Me podbons. Arablcas pin iinquoicd and Ui;i . u , 5J ^ M v . ..s n aJ UD 1 iS.7lI-6B.sfl Pw Mo 0 in-fl 12 T*mr.l«s-Pcr bnx Scm. «6 asked (filC.'i. Nov. G5fi astwl 


■yiiiarWiwr* 2 30. 20-lb f ' ,ay SM asked. July 291 asked. 
72 2.60-2.90. 84 2JSO-2J0J New lV.:lnn*l. fPloiliKim— OCL 163.00 (168.30 


LY PRICE CHANCES 



... £T> .+ 7D.- 1 *3# ; MSC J Pepjwr. Wtilte*?* 

... TiL-j-VA • — ! £7|T«t2 S+&.H3 *;«■'; | - Black- «?* 

.. _ gi,5s5 -'Ci.#* ' Oils 

•J. I-.'* -;}.:£I.2:V."'.' LS.'r ^-cTLT.ilS.E.- i.'ucrtnu: Ji»tir.an 

j rj ttraiaiim; *• j, • 

_-: , !4 .j - i.;> /■*.:.•• . Ci - s.ar«.7j -Lunmi. **. 

- i»-7 7-> 'jr>;r.7; ; Prtm JUle.n'i -:*■. 

■ - .- v £ - V ,L7. i V.'S.j . I -I'Tstnau K*ir'i*'u'i- 

. ... • .i • 'U-v.Tj 

s.s.-.i «u-l 

. "_-*■■> -<-■ sr.r-.'r ii'--:- rtri .— ! Seed* 

;.i -*..•• ii 1 * ' c ; -A Clh*. f Lj; »j*i‘r»‘P5,.i,i*7-ine , -i. 

t i-.-i-f . jc-:a. ( ••.■' 

. --. o . • '..O'; <*-' v -.^ ?.. v - , .*•*. i*-*. 

•• ii l-.’ - i .* L i" . . 7 I'.--:. - ' :l .: :;.j ' Liiw'is;*. tail. I 

i.-M ' ’i. i 1 *-* ’.:i 


£3, MO { — | 

r cst.sso 

I £3.550 l £2.40 

5UI2U - 


! £U«0 

| £910 

£935 - ! 

£B af* 

! £955 

j £710 


£1*0 

i •* 

: 

C«*,7 ' _ 4.P | 

, L.-C 

■ £if| 

1 ssfe 

_ 1 


1 £4!i 

£gn 

-xi ■ 

£17« 

■ 

£Vi* 


LEAD— Gained srnond helped by UW posl^ons. Arablcas w 
rise In L-oiwr'wilii Bond buyuut agslnst Bntn,aL °- 
Tbyslea] salts. The marker opened at . Yesterday'*. 

£294 for forward, (ell to £202.5 and then . Clitse ] 

rallied to £S«4 on the afUTniwa Kerb. COFFEE I 

Prices rose £7.5 on the week, with a .-Eperinnuej 

modest r*se in nocks expaaefl. Turnover — — ■ ’• 

T. 7 S 0 tonnes. Jniv • ikb0-l^6a 


Jan-Mar 59 7 -tl 0 ;6 5 . 69.i0- 59.M-5B.7S 12-Ib 2.40. encumbers— Per bon 1.00- 1.20. | Jrn. Ml* usfed. March SfiTJ asked. May 


. Yesterday'*. +.*r Businesa A t r Jia-. 5.7 .7 fi* lB .5, a7.B5 * asked. July fiCS asked.' 

, Clrec J — ■ D*icc . COTTON— Liverpool. Snor and phtpment f*5oyabean Mc.il— A ur ira .70 .-icv.vt 

, Pale*: «n *3701 hits nf 13 tunees. ammmicd to 340 tonn-.s bnnejno s* pt oo asked <194.0Oj. On, 

' *.«.,*«■ u.r» B - foial lor thi week m 2.W ianm.-s 1«C0 ackL-tJ. Dec. 1S6JI0 asked. Jan. 

TTZ~ . n 7 «' St»i^47 3 d ^Aue samet: ortalnst 1.840 lonoes. reports F W. Taimr. ''*«» .naked. Marrh 169. so- mo. 00. Mar 

Ipah iisimS.nS S^t Cla (name ‘ Pressure lor supplies was cvldunt ID! nn **«knd July 1B3.S0 asked ■ 

f fc S-' , i 1 i? ia 5S' ^ aldinnith price, continued Ihelr downward sn.j.hM. ^ 

Lt62 +4.S ; 1*6:9 I.4J cilf a n drift. snysmean Oil— Aue 19.25 asked fM.257. 

lie 6 D + 3.0 1.-61 .255 ^IJuAK * Sept. 19 Til asked f7n.S8*. Ocl. 19 47 asked. 

!iSt2:S r .b?'J DON ‘ DA,L ? r „ P ^ CE , ' rt ^,^ L r' COWiMWIw**. * per t.mnec R*-*P..- Sw !!Kdf *&' 


Pale:: 41 n *370i lots nf 15 (unoes. 


■ -,n i. HeiAumher .. . 13e6b.1Is 86 *11.01266-129? 5:?t. C.lp c«imc 

IKvn ‘ riMi.-iai J'nn'piohki A'ui ember... 1 l!(60-Lfi2 : +4.5;i.6i I.4J Cllf A D 

Lfc.UJ . Ontunl , - I atifuelal * -t Jmi!My , i KC ,8.li60 +3.0 1.-61 .255 dUllAK 


f i *- fi 35"' ~ .iStlSlSS r .tP J K DO "' DA,L T n COFRf^PWlIpptee, .per S-.T>- io'to ^TS^Jfcedfji'lx”?^ 

™h;:j as :S i S£f:5 ISS Jt»tv::-::.:..!iaaa.igsT--o.5.iasB.igM rc ^ f - ^ ns ^‘ 1 - 

'in en'... .' 2<a ’ !-5 ! Sal.-s 2i4 * 1.7421 hu of 5 iann.fi. »u- fixed ji £ 2 nn.t» .rte.»inv ^ * f «. Spoi 1250 *u53i. Sept 

.V. spot-; - ! ! *23-26 ■ i ico Indlutnr prices. U.S. cents Rradoaily crudeti to show lus.ti C1EU . „ . h, 7 ? - .'"” 13.fS-13.I4 


Sa’.i-s 214 *1.7421 tejt of 5 tann.-B. 


«**• fixed i*i £ 2 nn.t» .f 202 .unv 


■ sr4.-> 


! SW2.b 


ri9f> ; £165.3 ; £2>j ; £549 


r-n-..' J 1 ". --»:a 
- 


F '. J' ■ ; 1,' i* 1 r '- • *i Vy 

-i-r.'.j* '-■SI.:** ida.rp < 

La.i'LJ.. • 


3® * 272-2724). March 3741-373. May 
7734 July 3B2J. 

ft'l.vj.'IPEG. July 22. tfflyc— July 2S2 
bid <295 asked., Oct. 2K-2S11 f289J bld>. 
Tin. 277 asked. Dec. 277i. 


Otter . 
C caa iodfUCT 


- wn. MWM .ww . . ^ 'aae'- J. fit ■ pr* nr in r eras.- icrvcrn mria: was uj 

T5.i , £i.nt iUjtit.ii&.Jti ; bjLTJmmf ‘rS’ZJ ..■"!« «head on ihv wfik. Tartioser 7.830 torncs. 

. [ Fi» (aA |s» -LLuE-a M.2^ £io3J5 L : £h30.ife _ __ 

_ - £!S-e9 C < *'frcr C* 1 ' . * — I ; I 76 ; 76 i ‘ *.d>. .ir‘“ j*.ih. .+ nr 

" CMV.I; s- 4 .- S^S.-.Vri 1 Ce’^ui.- . rut...** i..>! 1 ’ ZIXC j Otol — f L'n.jflliusl; — t 


17 1 . :.c 

a m 


irtsiv*' 

4 »t!er rtrtpwK 

. 

* — i 

' 

* 76 

i ® 

Uo-o^.. 

alu*4.rl 

. rutin)* Li*! 

;» jo ;iHmH — — 

£1.265.5 

1 + 24 . 0 : 

£667 

£!,SL6 

;£7 E&i 

hi 

. C*4t'-hv-.t'>-£: 

-. 1’ tsuti v.fw.ib... 

B7 

j 

M.l 

1 92J* 

1 

,62.6 ■ 


* |s,«(^taf.L:>£ <ei—.- 

££■10 


£330 

i ££5 

> £555 


t.f. r« ijxmxvprte 

*ra» 

■i — : 

£105 

: R3SO 

J £13S 

IZi^; 

‘ iijti.'iti mt.j 

«r.:>p 

1-0,3 | 


{hat* 

! £5Jip 

ii ite . 

-a- 1 1 1 ™ n 'u*.,,.. . 

£!» 

' - — * r 

£160 

( £775 

! £!43 



£*4» 

1 >mar ■ 

31 

I sfte 

, 

: . •: j * 

: . 


1 __ 1 

56J0- 

: rWJ 

• NrJ-j 

Hie 

1 . . 

bj'O 

r 

MaC* 

, *stf 

! SSH 


! ■ i, , rm;-'i . ... 



£185 

* 

• £154 

■ - 

■ » * -f '!!i.r . '• .. 

>(3 


S7j 

[ 575 



j *1 j&sw.T* A**- 1 -- 

£173 - 

> _ 

£j£P 

! £162 

■ f'24 

•..*■; t 

:i«.*i*ili(;.' hi»'*«..‘ 

:sc f . 

i-t'.o • 

T*n 

■ I J.\*. 

jtJj 


■.'isin. uii> * . - 

'vi* 

-o.C 

i-Sa 

" Kil 

fe:* 



Sh'fci:** 

,+L.* ; 

tip Lite Zilp Aifqhi'c.* t’-i 


M. hers: Three mnnths. £3M. *w 'Ywdeninr’s ; PrM-n*us ! BunneiP ‘ - , — .rfXT Dec. 

Ktth Mmlmi ' t,r uu ' SOYABEAN ME\L I'-wn i w * W^jub^i 0, ilareh SJ7 ' I! ' 373 - May 

proved by ThKsd.r s aannnrr -m -rj on Ou i rtiya-rtii . i | Tl3 * J,,ls 38; 'J- 

non- trade operations and ihe finnw^ of- itk* marim upuaed Umii-dowu to'Jc-x. - -,., TC wiy;j|PEG. July 22 . tfp.yc— .luly 

copper. Tradlns in fuiranl meul opened tea Uiroun;i from CTul.iko bin ruse ,■ ‘ r infAnwiAV : l HV1-& ' bid <295 asked.. Oct. 2M-2S1’ 12891 bid)" 

ai £435. but Ml £2 before fresh overseas xll£Dihr tat-.T oa some trade bnyms- A ™ j^TT 22 T.7. 'Jl ... ", i — 277 asked. Dec. 277i. 

hnvlng Dusbed the price dp, steadied by flrmrr Chiv-irO aufiri hfii'd prlcis in AB!;.«.»iI7S 0072-iA IfliMiM® dl M 11-10 ■ ' ‘ • _ 

twaf rEwssrarft susr* “ ^ *** coc> K—isgsc'BHMEsrsr ^ ««r tzg 0ct - 140 asked 

ahead^K- we.k.Jarnover- ^ : WSST SKr’BM* 3S S.KJS R S‘K - SS^S^J^ ^ 0cl ' S “ 

1 n.t* 1 - -f **r j.-in. ,+ nr Ul.n** ■ j — ; ti* 4K- Ai, s 'l-a (B -i 23 cOlfl ill 26192 ufi-fll N RtUTER 5 r _^_ ' 1 

ZIXC : CMhal — i raufllRMij — t — ; (» •.. i.2 aO aS Bl .0 tHHH5:;U S 91 W TmTz? TTTr^~5T~7r~, ~ ; 1 u.l F SS B fc n ^J 5 l bW '- Oet. 740 


'l enemy* I -J- ,.rt • UoiilBeflj 

ui.«e • — ; U.4K- 


sai-*.- 2lC2.i5_ul* !■*:. of 50 tonnes. 
Tsie 4-ri Li!e c:-r\-Enery price for 


u.-ijiiune 1 ■ — — ■■ 1 — 1 

£ ■ £ £ C Aiiwjtt 11S-IIfl-a8,^J'f-0.M■ - 2tC2.i5.ul* of 50 tonnes. 

C, 4.6.6 3 +45 U,-t-.l<. ... 5 -35.7 0.10 125.58-26^0 Tan? 4-rr Lilt- CS-rc-Enery price for 
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Syria puts pressure 
on Beirut truce 
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Dowding Mills tsp) is 
3 DC Ln tso* 8 "* suraleal MOpi 3 T'j 

DOwty Group (500 15Z( 3. 7otLn. 1Q4 


put pressure nn talks between of S710.000 before preferred 1 lower consolidation rates and m^u™/ ffiT s 'z 69 5P 8 II 3 e 7 75 »Dtx ' ,■*?, '* 07 ' 

the unions and the economics diridends and a loss or 1 ! cents jour nationwide import brokerasc UnaKUn ' 76 . 7 cWsJb.unlcd.Ln. 72 ! Rounn ’ twi’i" Mm'isSi io’, i 32 <’ 7 i 

minis iry. for the half aficr dividends. land delivery semee” a« u . 25 ®, 4 6 . 2 1 ’iSS 


Ductile Steels <25 pi 118® Ifi (22. 7, 

Dull, BITu mastic MOp; 40 
Dunooe-Cambcx-Mary HOPl 192 n®<7). 

New (iflpi 192 IT9.71 * 

DunAUI (AllmO.non, 21 0 122.-7} 


m TERM DEPOSITS , 

Deposits of f\000(-£25,00Q -accepted for fixed terms 
years. Interest paid gross, half-yearly. Rates for t 
received no later than 30.7:76:- 
Term (years) 3 ‘4 - . 5 - -.ft:'- 7 -S 9 

Interest % . : 12i~ .13 13 J .. .134 135 H 

Rates for larger amounts on. request. Deposits to, and 
information from. The . Chief Cashier, Finance for 1 
Limited: 91 Waterloo’ Rd., London 5E1 8XP (01-91 
E7tt.-‘344J. .Cheques -payable' to i**.Bank of- England, a/ 
:FF1 isihe holding. company. lorlCFC and FCI. 
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aepae^iopf 7a 3 * ’ } *• j®7» , .™ lu ^*r ,SObi 77 ■ 7! JP“ J »- ** . PPWH* A (lOrt «i *£0.7$ 

Industrie* rs») 21-s «21.’7j S WW Wlb. *7 «M-T) "&SFU& tC ^*CC"«.Ur«.Lp. ?7«.;0 •SK* 

__ «_ SIWt C&riMD !Z£pi 1/JO ' Warrington (T.l Sans flDftJ 23 J 

110,1 1 1,5 51 <21.71 Wirwkk Eng in Inwtt. (Mo) ??,. {21,7) 

sft ilui fJWiflwnie-ttOpi 7*: 1*271 Wasiell <j. V) (S0) 7t;® (277)' fU? B 1 

EiwinMrtng (25p> T37® G 5 [Wetertord Glass (So) Mi, 11971 I biUJ ■& 


CmbuUgiMts Tit (25p) 55h <2 1,75. d’me Fm .SlMa. Itovpti (RO.SOi 8 
Lb 67 6 <20 /*> ' -■ |Fm« SUt* Geduld -RO.SOi 

English Caledonian .low.- fZ5p) 88 (22.71 1 Free State Suilslaa* Gold 1 


Kullm (Malaysia) Bel-had UMO JO) 26® 1 Oikhrtdge sees. SUS1.245® 


7 1 in (2217) 


turlties 'IC3 * IS'iO ( 22.7/ 

IDiSt *750* Slut 490 

"» Sr^K 'SOP* 118 (Z27> 
m Mlo. r75»i 730 1: 
iKDOc (IQpi 73 
1nOustr>e> (Sol 21.t ; (21.-7) 


PMConunenul 1151,0 "* 

Peko WaHscnd £5.90 
Rhone Poulenc tlx'* , 

Sekast 470 
Stocks and H-.dgs sis 
Swan Breweries 150 
7) Swire Pacific A 1520 

weioeductii Euiord-.ien iu£2.<lo:® 
20pc Wheel ock. Marden A Jsg'i 


Warring ton (T.l Sons (20o) zb 


ESare'notJw in*. 216 (2 Oi7i Hartebeertonioln Gold M.mng «R1) Oh 

Ttt< <Z5 *‘ 2TO - 4Z * Jo'iirg Con.'lnv. (R2. 16«, 


SHIPPING 133) 


snscJipared 2Soi 
asas tZSDl 1130 


"O 1 *22 "7* I ’itairi' 

tromr M^.m (25W 63 (2 1,7) snar 1 


29 (2(L7> 
(22.71. I 


S ^ro,, E"Rin««n9 asp, 1270 8 5 i 
wew a mown tsj I25pi 34 (19/71. Da A 33> , 


Brit. Commonwealth Shiooino (SOoi 2080 
Caldonl* Inv. (25pi 162 12217) 

Common Bras, <50p) B2 


errata 


SVelhr Oil at £7 1 *« should Nan been 
£704i (1G<7'76) 


Sirdar 12501 38 


, ITiTO^-acww® xarjffn#? (22;7> i 

SS-SfesS* 7 . '«» 22 Qor7> - tr on S n& !is c2^ra. <25PJ A 3 i^; ; 

! W ^ h (22r7 1* 5- t5p) 11 0,J7, ‘ e,weLB - c^^or^s^sT 105" £2Sl>) S 7 st ^ Gold^^lnB^Rasb^SSO® Ocean* Transport Trading <25p) 1370 a 

5S3 UK»J”A,.’°fRi, 3 5 °oV..s s “" a - ” 

B * W ( 5 2 ! ^7? h0U “ Brake Wnal Qv, StotAl^liter^Cllip) 670(22)7). S'jps a^^k^Gol^'M'ina ’r 1 1 b>s R S7*%• S,I,IU, U " e A N ° n ‘ V ‘ ,S ° B ’ ! 

B „ r „ ^ ispsi? « mw* »« - ! 

1 Jejern. .e,N-V_ (top). )7.(»,7?j Glenmurray (2ipl M^rZO 7 ) • 1 Stlllontein _Gold M.mng .iRQ.sqi 1 L5B Union Steam New Zealand 5bpc :SNZ2l 


£BW£ ^ ^ 

RBOac.-e) 1 2 Co; 15 — . Sketch ley I25pi 62 • ’ w — " #1- 


e^-iS rffi. a-* 1-' ISkeshfey uupi 62 t «- (22 7) Weir Go. (25p> so 

^ isarjs^tfjfc . • iWfesr- t5pj n raijT) - ^ 

iH&z »a i 5 - j «« 2 


kU (2S«j) 52 09,71. A J25p 


I Smltl» l °0 5. c50p) 126 30 ZS 


fumes W.U1V iu (zo;7J. SpcPf. ao lb Ima ^„ M ^ 


JK? Man Steam Packet 140 (22)7) 
Jacobs (J.l.1 (ZOo) 251? <1 9^71 


NEW HIGHS AND 
LOWS FOR 1976 

The following securities quoted in the 
Share Information Service vK***rday 
attained new Highs and Lew* tor 1976. 

NEW HIGHS (13) 


irp. (12 .-Oi CC ^2C7. 

.■nos Hido. ■ Fi.iO' ass: 
tents iHligs > 1250* 7 <21/7> 
rtnl. fZEpi 32 J, (20 7 1 


, squirrel <orn i12>ip> 27 
; Sufic?* ln-.nl. C25a* 44 1; (31 7l ' 

. Staa Furn.ture Hides. iZ5pi 59 UZlT) 
; stakls Htec.) Orgn. UCo) 160 


I Wllklosbn Match 1520 1 2. 5 'jocPf. 

41-1 ;31T). lOocLn. 821; 

Will amc James Ctna.) {5ol 9 »IbI 10S 
! Wj-llams (B.) ft OP I 9 (21-7) 


OS. 7) 

Int. Jnv. Tst. I 25 b i 50 U >20/71 
Inv. Tst. Guernsey (5 Bp* 1530 
invasion Can. Ik. C25o) 59g 9. 5 

« 390 B'rO 
Jar dine Japan (25p) 118 
Jersey External Pf. Op) 1260 
Joseph (Leopold) 1 2'ipiPf, i50n) 490 
Jove In*. Inc. ^SOeJ 2B (207) 


*■ I WeMcom Geld Wnms iRQ.SDi tBO f22'7> I2£7) 5ncPf. 43 f2ZT) 

i West Orlafpntcrn Gold Mump (Rl I 15>, 1, Maluh 450 (22 7) 


Jove Inv. Inc. C50o) 2B (2 
Keystone (SOni 92i; (207) 
King side (i5o) 36 a <22.71 


iiU ( Steinberg Grp. Itop) 13 "” ’ ! W * KDn EB ** nBttr;n 0 (HOP) 43 2 l Caw Qebrc.pn.’^25p> &7’"v2li7>r 4 -iBcQb 

(HUBS.) 'lOp- 4 ’a j Sleshous? lr<Js. 7"»CLn. 47 (20-7) j ■ _ ... - 24. 4*ipcLn 57# (?? -?> 

IO»ni. *!Odi 36 Stewart Plastics i25p) 74# 60 aiT) Wlmppy ( GdOTBe ) ( 2 5p) 43 < Hi 2 LoSdoo^ Aberdeen PM I5p) 86 (2V7» 

on- 240 i : [ Stoddard iHldU-1 a Ort. <25 Dl 36 h: ! W nn Industries (2Dp) 27 (20 7 j Lwitun SSli™i IBal M Mh 

* ilCo* 1570 7 -stone Platt Industries *25oi 92 ij. 5 i.-pe | Wlnsor Newton (250) 73 119.7) tSSdSJ LS«m«5pf 49 t^™ * 

us. 1.2 up; 157 *22 7i. 8tK Unscc. '» , 4 _ S8J, «871 SIS* 1 Pr ? d ?S t a *f a ?, 7> L °™0" LSnSna S«S) « (2271. &i«BCPf 

, ‘ Storer Bros. (250) 690 I Witter ^Thomas) (25p) 540 420 3>j 39# (22.-71. 4'tocPt. 30® (22/7) 

t Sunderland Newspapers t25pi , &tothert Pitt _1 00. ! Wolf Elecrk Tad* (Hidas-) CZSp) 61 London Montrose (225 p) 135 120/7; 

_ _ Streeters of GoD aiming non? 50 I (21,7) London Provincial Lc5dj BOJi 12371 

f"' 6 --_ 4 gt r ? uli ,. l » i j?V .J Drummond j25qi 13 (21/7) ! Wolseley. Hughes asp) 115 17(20.71 5wW 50>i^ 09?7» “ 

r™ -Ul 5 *,* »25P* « . ! Wolstenfralnw Bronze Powders (25p> 110 London Strathclyde f2Sp' 30 

ra C.» iHIdgs.l (25 p) 33 L i, (20 7) ■ London Australia i3Al 1 103# 2 (22.71 

V R‘si S "«Sai 53:. Summer (Francs. (Hldgs.) (10 p> 90 8 I Wom^UFcrurstlrv Engineer Ins «,Dp) Z2 LMdon Merchant <2Sp. 28. Capital (2£p 

d». (tool 37 ; fl 00 7* IS& C ^e'^. VtOp) 19-z Q0I7,. \ «W,“ ‘ "tStt 38^." 

^.RO^OlMsV* U " 7> &% S0 ,« w^«om^.-cJ , L vgft. JBP “ d - 1290 c * m 

.erv^cs -5a> 17 ■32. , 7i I Sutcliffe Soeafcman i2Spi 38 (20,71 Woolwortft (F. WJ <25p> 62»z* ZS H * M. and G. Dual Income riOpl 131'sO 

■* vvh.^f to <11,7- 5rmoncis Engineering cspi 10U aim 60S (22(71. Capital (10oi 77# (22-71 


* Uesho^ ]7iK_ 7'-ocLn 47 f»,7i ■ 120.7) 

[Stewart P tactics i2Sd> 74# 6# 03.71 | Wlmppr CGoorgel (25pl 43 < 1 <i 2 


Wilson Bros. (20 p) 19 t Lik£ S vh»? SLHiJ *? W. J Ln •. rai7> 

Walton EnghmoriDB 01 Op) 43 2 L*. a-t j .■ nr Qh. 


I <22.7) Pea-ask Sasmf Eds. MOo) 5a 4 CO 7) 

5 Use West Rand Con Mines iRi* 195# Southern India 20 (2071 

Western Areas Gold Mining tRU 130# 5# Warren Plants. (ZSPi 90 {19'71 
B» 5 <22 7, WXilamson 30 (21.7) 

0 w^Tm Hufs ^Ro!so) "i , < 1 ^# u TELEG. AND TELEPHOP 

S^SSSmSdu' (R 11 170 Anplo- Argentine 4pc3rdDb. S7 i 


Law Deb. Cpn. (Z5p) 67 V21t?>. 4-UJcDb. 1 
24. 4<±ocLn 57# C22-7) 

London Aberdeen Pfd. (5p) SB (2V.7» 
London Holyrood (23pl 81# EHJi- 
London Lennpv CSpJ 49 1157' 

London Lomond >25 P) 46 (2271. 5<<PCPf. 
39# (22.71. 4'apcPf. 30® (22/7) I 

Loadon Montrose (225a) 135 120/7; 


West African ( — ) 


e View liSD) H. i 4PCLB. H3 i; (41.7) , 4 „ ... 

1 ttSP> 4? 4? 1171 ' ,t:y * c0b - Amalg. TIP Mines ol Nigeria (HW9*.i (2&P' ^StofTSsorfS 54> «167 , | 7 

i= aaraea^- « BaasarfisS^-'w 


TEA AND COFFEE (Z) < commonwealths <i) 

Assam. Dooars 116 (22,7) AmtraHa 6 pc 74-76 

Assam Mys 43 (30 7) _ LOANS (MIccJ (D 

Camellia InvS. (7 Op) 78# [I e u r One itta. 

Central province Ceylon (25 p> 105, 1 M« uj.m.i-. vpc iw. 

<22. : 7* AMERICANS U) 

Cialrnacc ilOpi 40 Barnes 

poloswellg (20P, 23 (22,-T). • , ENGINEERING Il> 

sJeK 20*119 7)'**' n£h,J 4 ‘® U - JTJ - Aluminium Cor on 

Jrkal 120 rj0 7i INDUSTRIALS >3) 

^“*^1 *■***• *9 l British Syphon Wats ham* 

<Zj.t}. SPCPf* *3 (ZZ7i ■ Vlncrs 

“4'«k 4 sSsJi?i 2, EL. ni op) sa 4 CO 7) ; property hi 

Southern India 20 (2071 . Fcacnev ... 

Narecn PU.-tts. (ZSpi 90 (19|7) - , . SH,mN ® 

wmiarnson 30 (21.7) UvtC Shipping M|NEs J4J 

TELEG. AND TELEPHONE (—) Tang. Concessions Hampton Areas' 

Anplo- Argentine 4pc3rdDb. S7 (19/7) A - M - * s - Ayor HItam 

WATERWORKS fa) NEW LOWS (77) 


I CHEMICALS (1) 

cane* capel 

STORES ■ 2) 

Bf'tlah Heme Stuces S. 0. Store* 25 pc Pf. 
ELECTRICALS |4) 

! Dctca Ratal Elect. 

: PlltO ‘A* Wigtall H.) 

ENGINEERING <6> 

Brocktinuse Jsrkion (J. 6 H. B.) 

ComoAir Martonalr 

HiH & Smith TCK 

FOODS Il> 

Morgan Eflwarot 

HOTELS ill 

Bore) (J.) 

industrials dd 

Aaronton Bros. M.irbL ia.< 

Allied Polymer Smith 3 Nephew 

BgdrdDtt Tili ng (T.) 

G laves Tove 

Ham Ube urns Whiteloy C8. 9. W.» 

intcr-Cltv 

MOTORS II) 

Heron 1 Ops Conv. 

PAPER tl) 

Assoc. Paper 9<:oc 
Con*. 

PROPERTY >2i 

Bcazcr (C. H.) Countryside 

TEXTILES it) 

Coats Paton 

TOBACCOS 111 

Rothmans 

TRUSTS 114) 

Cap. A Natl. * B ' Manchester Lord an 


1267* 

East. Worcestershire 4.S50CPI. 731; 


A.M. & 5. Ayor Hiram 

NEW LOWS (77) 

AMERICANS ID 
Hit. Systems Controls 

_ CANADIANS (1) 

Seagram 

BANKS (51 


>“Pi 2 *t*}:7) , London Lomond i2Sp) 46 (22 71. &i«PCPf. Diamond 411) I a ^ n'i^nlnh 7 W^l .71 1 BANKS (51 

tana « - inv - T - ' Rosof “ '** u Mh^MJ¥tMk «rr [ wfa 1 

ITS 17 (20 7) nffnt, USw "* IfcBeOT Con. Mines 40 Pe Pf. *R5. 10.20 , ' ’s6 7t>COb - Chve Discount 

ovrtoi (2SP) 110 LlSdO?sf™*c)Jdi C2SR1 30 S I 97 ^ ^ ° 5J JWM 8 6 9 7 - te’Kft'ASff (ClnW’lO (227) BEEBS t3> 

■ __ | London AonrMia .3A11 1p3#_2 134.71. f* - ' 1 247 11 97 ‘ 5jJ£.??!]L25! : ? , eiS12. P 5p 10 t2XfT1 Amal. DIM. Proda. DKtlUen. 

BUILDINGS CIS) 

Bryant Hlds. mom TA.1 


| Alliance Inv. Per, Hand 

Ashdown Inv SPh 

i Brit. Ind. 3 Gcni. Scrand Sect. nr. 

Cardinal Inv. Did. SPLIT Inc. 

! Electra Inv. T *n3tide Inv 

MAG Cap. Tynuail Oversea* 

OILS ill 

1 Ultramar 7 dc Con*. 

OVERSEAS TRADERS (1) 

Lonrho 

MINES (4) 

E. Rand Prop. New wit. 

. Anglo American U.C. Inv. 


RISES AND FALLS 
YESTERDAY 
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Svmonds Engineering <sp) 10U aim 

T— U— V 

t.p.t. (20n) 4511 cun 
Tame Gro. (Sp, 6 CI9I71 


Sun Sh?S b ' J.^£ SfcO.T). | HrtJ»fcS h sfii’rt 7« WalMnston 


4.2ocPJ. S3® (22(7). 


British Funds .. 
j Corpus. Dorn. 
Foreign Bands 


Up Down scum 

0 46 12 


Tarmac iSOpi 14S$$ 40 38 G. BHipcUns. 12‘aiKUM.Ln. 1-660 


Ln. 60(0 Youghai Carpets tHVdgs.) U5W 753 

Tate Lvle 2381# 9? 40:40-2 3. GhDCPI. (22,7) — . 

£2'a ,22. ’7). 4VKDb. CG i2077)- 3*roc Young, Austen Young I25p) 106 C197) 
□b. 61. 7’dpcDb- Sa'a 02171 

I Tate ot Leeds (ZSpi 21 Zenith Carburetter A (SOP) 48 (21 /7> 

I ray lor Wood row <2Spi 254®. 76pcUnsAn. ' 

59 ( 2 ri 7 > . ~ J ELEC7T. LIGHT & POWER (2) 


Worth (Bond) Hides. GS5P) 41 h. 3B M. and" G. Second Dul Income (lOo) S2 ImT’' 6pcDt> V 9 C2 “Tl^' 5pt,s * Di - York 4.9pc 40 (19/7) Martey 

W0' 7 > ’Lu, aa <»». «“"*» W «ti 4 U S 3 4% «. Boclst ERRATA KSiSk 

„ . . I** 71 Pf. 32. i22/7). &pc2ndPi. 32 (22 7). British Electric I tv 3pcGtd5tfe. (1974-771 MHbury 

Tork Trailertl Oo) 20 (19/7) MemeSii U (^o?4H 20J7J 7’^pcPf. 41 40. BpcPf. 44h. 7ijocLn. 97 'i U should havebem 96 1« l*(2l ;7l 

traunm i " n ' M^Mle f25 &p» b ZJh, 4. 4«Pf. 29 «. 6«JPCLn. 59 ^2771. aijocLo. 42 ««o <3* S should have 

YWO^CWM (HWBS.) am 7 St 9 24 Q ^'a,^ W 6 ^ l -?u *^ cDb - Century OHi , nepj 36® I Gj^el^ami^oniwdy Hides. 5'jocCum. I 


Mar ley 

MelvHIo Dundas 


wettern Bros. 
WHn»ey (GJ 


ladt&irFaia 

. US 

52S 1,071 

Finascla) and Prop. .. 

a 

2L7 

32) 

Oils 

6 

U 

ZO 

Plantation 

0 

a 

38 

Mines 

18 

55 

TS 

Recent Issues 

. 7 

9 

33 

Tetals 

. 1&2 

STD 

1.526 


Y«.gt«l cWets (HVdgs.) am 75t 9 


Mercantile (2So) Z3hi 4. 4*ePf. 29 
(ZtH7). SpcPf. »ia« W2.7). ALmcDb. 


Century OHs MCpj 36® 


Merchants (25o I ia^-" 3. AocLn. 731# Cornua ante Frandaist- des Pefrolcs CFre^Ol 5 ji 5® Shouid hare been to Glossop 

02.7 1 . ltt'j*. Br *fl J.j oro. Ui.7) 

MidljKKl f25r») 450 C2Z.-T) Eko petroleum 5’rDclstOb- 67-j G0.7). . ,f, * | *p■ | a , Hides. Orrf. 1€U n 

Monks USP1374*® 6pt1MOb. 79 <19.71 ^“uM have been To Pritchard Services 


Montagu Boston <IOp> 54<> (20/7) 
Moolova (25p) 4(W; (22.7) 
Moorslde CSpl 601; 11971 


UTdard 1250' jB. : g. Tilting misniasi iZOpl SB': 9 ; s TO 69 *» B. Compaaiue Fmanclore do Sue* 1NF100) *• , ,i«ursiui 

Pl 55_ '2T..J, 7otPi. 37 ; 8 dcD*i. 66. 8'-.p:Ln. 60i* £33«s (20/7i ,8 l ?t_.* ,,fl _Jwoes Inv. Tst. Income 19 Alliance Property Hidgs. 4|i* (21 -7i JULY 21 
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Option Report — 3 -month Cal! Rates 

OPTION DEALING DATES Westminster Bank Warrants, 

First Last Last For Peachey Property, Charlerhall 

Deal- Deal- Declara- Settle- Flaance, Burctah Oil, Lonrhu, 

Ines ines lion ment Town and cs, y- BJiamaslit-, 

July 20 Am*. 2 Ocl 14 Oci 2fi LoRdon Clty znd Leslie 
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Aug. 3 Aug. 16 Oci.2S Nov. 9 v/hile “doubles" wore- arrang'.-ii 

Ang. 17 Aug. 31 Nov. 11 Nov. 23 in English Property, National 

“ Calls ” were dealt in Premier Westminster Bank W'arrants. Lon- 
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Markets retreat on disappointment with spending cuts 

Share index down 4 points at 378.4— Bank shares feature 


Account Dealing Dates or f.iiK over nses m F.T.-quoteri 

Option Industrial-*-'* Hie F.T.-Actuaries 

•First Declare- Last Account All-Share index lost I l percent. 
Dealings tlons Dealings Day to 13U.63. for a fall of 2.7 per 
July 12 July 22 July 2.-. Aug. Z cenl. on the 
July 26 Aug. 5 Aug. 6 Aug. 17 with the proposed Government 
Aug. 9 Aug. 19 Aug. 211 Sep. 1 expenditure cuts still ieavinc the 
• ** New time ’’ dealings may take Place OU (|ook f*»r Gills uncertain, iherc 
fram 430 *.m. twa UnsincM dan earlier. u;(S | iui|1 incentive to trade ill 
Disappointment with the this nt^rkot yesterday. Follow- 

Chancellor’s proposals Tor j n -' >terl"i-j's trend, .short-dated 

reducing public spending pro- issues drilled off to close »»'fth 
g ra mines, and especially with the falls ranging m ami losses in 

unexpected imposition of an extra tlie mediums and longs L-xiemied 

i’Pllim on employers' National to Intcre-t was again mostly 
Insurance contributions, led to :i confined io the lone “ lap." 
further general reaction in equity Exchequer l.., per cent.. 19%. 
shares yesterday. Gilt-edged, which >hed , ifi !i». 
taking their cue from sterling. ■ After a M' 1 ' 1 ** si-ri in wliu.li the 

also saw 
falls, and the 

lies index closed d ™ n £ on jn ,ni-, eased scale in .he 

f0l l a ,. ,a! ? oI ,,h lhe afternoon: thv inxtitulinns became 

week. Gold shares «we again rp | Ul .. an1 lri buy while ihe pre* 

easier in line uitn a inoucst fall mium reiujincd above the IDO per 

in the bullion price. cent, mark and lire rale reirpaled 

There was little selling dose •'[ points Inner m the 
pressure on leading equities. jay's uor-l ot 1Q1J per cent, 
which retreated on a continuation Yesterday'. 1 * SE conversion factor 


450 


F/T. INDUSTRIAL 
h ORDINARY INDEX 



eir me fi’om sterling. - After a ."i .c: m u nan ie 

small bui widespread premium held fairly steady the 
ikscl ■ ur n n .f*n i Wi.ri iin«.linnii currency market cn- 
h ,.^ ! I™ countered renewed arbitrage sell- 
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erratic day* on investment book squaring, registered a l<n» 
premium influences, closing a net of -7 at'lBOp, while Reddtt and' 

5 dov. n .it S60p. .r/ter initially Oilman were similarly cheaper at 
touching ssTp. Elsewhere, lead* 343p and Go water lost 4. to 18S& 
ing Electricals tended to soften The Australian _ Broken . Hut. 
PI esse J. however, closed un- Proprietary improved 5 at 8D5p 
tered at 7-ip. after 75p, foi- despite the proflls contraetiotb- 
lowing the previous day’s Elsewhere.' Wats ham’s pul on Z 
reaction of 4 on r he disappoint- to a pcirfc for the year of 22Sp' 
ing first-quarter result*. Deem following the sharply higher 
slipped $ to 218p and the "A" 6 profits. 'The half-year report left-, 
lo ‘JO.lp, while Rural Eleeiranics' United Guarantee ‘ harder at fip>_ 
lost r> to' 204p. But the sharplv Alfred Clough receded 6 to 47g: 
better first-half nrolits K*rt ana Development Securities & 

It or a Hey (Great Britain), a penny to :J5Sp. 

firmer ;it .Pin. Motors and Distributors ‘ had 

Store; drifted lower. P.rit Mi lin.lt* to commend them. Dowtjr. 
Home Stores cosed 3 io a 1976 ^javc up 3 more at 152p on furtbfltt. 
■■low-’ of Tfiim. while Mnrkr and oroflt-taking following the pm 
Snencor. 102. imd Debcnfanms. Sip, liminery . figures: Automotive 

ga'e up ! and 2 respectively. Products cheapened 2 to 34p a& 

- Gussiev “ -.V ended 2 cheaper at did Armstrong Equipment to 74$: 
l>Tp despite a favourable Press Garages were notable for a late; 
reception of the preliminary flurry or activity in British Cafe.' 
figures Mnthereare were lowered Auction, which closed a shad*, 

4 'to llHn. wh*le losses or .3 were batter at 7*2p. .£ 

sustained by Allied Retailers. Win. Apart from Mills and .Allen, 
and H. Samuel \V 12jp. Hep wonh 3 at asp on renewed speculative? I 
*R’ shaded 2 to S2p as did NSS support. “Newspapers and Paper*; 
Newsagents to 32p. Mail Orders drifted easier in quiet trading' 
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17 o;i the week, wn* Lie weakness nf 



(lie rest, having recovered front trade. Midland eased tu 27flp in 
an earlier 
moves 
of treating 
and the 
council 
inorl^a 
buildin 


Si i gin disappointment that gflp. 



touch 312p: news that «..KN had SecnriUes, I6flp, and MEPC, 7lp,- r un ° ” JVi-rfo" - >nfl " f :jy »”*. ■ « 

purchased 3 near 25 per cent, after 6!) p, both showed net gadite 8a did Ocean Transport, to J-^.p. 

in Sachs for a considera- of a penny. Elsewhere, Wingztje' 'VHh sentiment still unsenlwi blh* r Industrie*. - 



well illustrated by the n.2 ratio Tuesday. failc«I to attract much Elsewhere. Pearl .shed 10 to 20np! Philips Lamp had 
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ftp. Hawker, on the other 
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Banks provided some relier n,arke ' e'liniilcs and the shares Marked down a few pence ui Ihe < -' Qr ■ rogamea an and more 01 John Brown and Vickers were 1 more respectively, while Lytdmi,.34p as dul Tonikmsuns lo 
with Midland a nil I lovris i-cvers nn abounded from -.SlOp to close 7 nut*et following the »7hancellors the previous days Fall of :: which both 3 [nvvci 1 at 102p- and lflftp Holdings, a recent firm spot o* „ . . r .„»j ri 
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r.Tiinwin" day ». nicked up ironi 27flp 10 close moiorinc accidents. In.surance 3S,i P F *«»« declined S 10 inGp in Da „. imernationaL In Great Portland Estates, however, ended another poor week on 
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F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 
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all bills offered were allotted, ing Rate. Banks carried forward nominal in some cases. 


* Jntv-23 
1976 


.-fti-riluq 

UmWcKtci* 

ufdepnaiu 


Orernuflii 

- *i»y» ivnlce.| 
tt «tay» or 
7 day* notice, 
One Di. , nth ... 
Tna moat Lis.. 
Itlrre moaih&| 
■■•Is iiionthk..., 
Nine moaths-i 
U no year .. .. 

Tii-i. yceiv..,. 



Local 

Ivcai /VuUiJ 

Kuwaoj 


Uiscmml 

Interbank 

Authority 

I nefptUl-ite 

Bourc 

Company j 

market j 


deponlt* 

| bonds- 

deposit 

deposits I 

deposiia 1 

10 i 2 - ll u | 

1 

_ 

— 

1 U= : 

10 -111*; 


; uifiiu 

— 

- — 

1 



Ttedb-urv ' 
liill* 4. 


Unn- 

8i(U4> 


I nn* '.null 


| Ilia-XlJe HU-llJ* 
11 L4-III3 lUi 1141 [ liu 
1114 IllR 

11.,- 11.; U ( \-llAft 1114-llifl 
1U] LUa llJa 11.-; | life - 
lisa-ii,',, li.-tf n;-j . 

il;i 11, i. 11 *-11,.: > ur 8 -ia 

j_re5a-tetj 


lllfe.-llis 

11&S-H ilia life 
llht-ll I life-life 
lHa ll '1136-11-4 
LLlOfe 1168-11/8 
m»-ii iii'*-i£ 

12 lll£ 1178-1218 


_ I 


n-iii*; - _ 

ioi*-u :ion-iOf; 1 irviiis iii s .iir ; 
io^-i07g. io:- 11 --ii > ii? 4 .ni 3 
IQii HO.a-iOj-., ll-tOi., life-life 
. lo/a : 11^4-1 1 * 


Local author Lit and Bnaocc bouses seven days' notice when seven days' fixed * Longcr-ierm local amhoriu- mortfiago 
rale nominally threr »ea« 13-132 per cent.: four years 131-iai pur c»3W.: five years 13MS! pt-r cent. .j. Bank LIU rjics ,«i 
l abh- are buying rate for prime paper. Burma rales for loor-momb -bank bills lOliio per lvul: four-moinli iradu bills 
117-11) per LT-m. Aproaimate selling rate far oae-monUi Treasury blUs IQSi^-ioKja per eem.; iwo-monib ia;-]H73j,- per et-iiL: 
and thrtK-nwmb lO/j/a per ten. Appnndmaip sell lne ralr few one-momb bank bills lJlm-ll per cvm.; nrp-monih U-lO l! u 
ix-r eum.: and Um-c -month 10 l5 i*-10i per ceni.: one-month trade bills 112-11 S per com.: two-nianth llf-llt per cenl.:' also 
Ihn-e-monrh UMll p<t cent. ... 

Finance House Base Rales Ipnblisbcd hr Uac Finance Rouses Association ■ )l per rent, from July 1. lSTfl. acarinq Bank. 
Deposit Rale for small sums of sevpu days' nmlte 8) per cent. Clearing Bank Base Rue for lending iu! per ci-nr. Treasury 
Bill average lender raio of discount ipjtGTJ per cvilt. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


.Sterling closed slightly weaker The dollar was generally firmer 
against the U.S. dollar in the against other major currencies, 
foreign exchange market yester- and its trade-weighted deprecia- 
day. at 91 .7815-1.7825, a fall of 15 tion since the Washington Agree- 
points on the day. Trading was meat, as calculated by Morgan 
fairly quiet and there has been Guaranty of New York, narrowed 


July 23 (Bank 1- 
. I9J8, 

: i * • 


Ua.rV.Bt linte- 


I >■}•’► 

5|iraul 


New York 


■f? ;i2U»-J21.W 
12 * I.Wfi-l^Sa 
5 ( OMI-W.OO 
9*a 8-75^-8.75 
S 1 7.B7>B.IMii 
•BIe 
4 
2 


Blpi 1-7880- I.7M5 II.7B1B-1.7SS 
Bis 1.735 1-1.7 SbO T.7M0- 1.7350 
5 1 4 »>6-4 89 1 4.87V-4 88i 

no sharp reaction either way to. to 1.84 per cent, from LS6 per ;Unuobis.. ! f 1 m. 70-71.20 ! 70.75^70.35 
the Government’s public spending cent. ropenirgnu | ar-»] ib^s-iuiz.;i 11 jkkjuii: 

cuts for the next financial year. The Belgian franc improved S! a ! M ' 

The pound opened at Sl-TS^ slightly however, helped by an -■ 

SL7S40. and touched a low point increase of l per cent, in Belgian "t"! 

of Sl.7Mo-l.T810, where there may Bank Rate to S per cenL and , 

have been small support from the rose above its lowest Limits — 

authorities. within the European joint float 

Sterling's trade-weighted aver- . . . y 1 ®”*.— — 

The French franc lost ground, Zurich. 

Washington Currency Agreement^ Jon. Smy 

as calculated by the Bank of basis, widening to 0.S4 per cent, n^s.' 

England, widened toffS.o percent from 0.56 per cent . .. nTU ,_ 

from 38.4 per cent., and stood at Gold 'fell SJ to close at SI10J- other.markets 

38.5 pec cent, at noon and in 61111. Business was quieter than ’ ^ V'u«» ifeiw 


4^-4.591 
65-9 1-86.10 
121.55-121^5 

M 83- 1,480 
S.B74-9.SS 
8.77.1-8.781 
7^8 7.38 
620-630 r 5^3^-6.254 
59.4J-A2.B0 ! 52.65-32.75 
4.48-4.49 ■ | 4.47-4.48 


early dealings. 


in the past lew -days.. 


EXCHANGE CROSS-RATES 

■lull £5 i Krunvinn - Nt-o riitk) iNri- j 


Bru-i»»«i* I Lm-luii [A'hU-kIiih /uni-b 


♦Aicwt'iia 248.£6-C4fl.86 AnKcntma 5S0-S60 
I'luflraila .-1.4352 l.g484,Aio-irtn.....l32-«. 

linujl-,. | 18.36 19.56 |lMsnnni...|71ia-7B 

1'inliiHl .-! b.B2 B.a3 Brazil . — _ .25-26 

flrm-e. >. :B4.B4u fio 4G4 Ciuudii | J. 72 .-74., 

Hhr K<iri“>8.i 400 -tt.7823:ifeiUIUirii .|I0J-I1 ,isl 

lion . ... -na- lzfa jf-nuki' j8.6a-8.Sj 


1 linn -na- r i u j j.-t - jH.03-ii.aj 

“ Kusiui . '.’.I 0.617*6^27 !l«uru«i'iy jfM-l./C 



BASE LENDIf 
KATES 

Aitrad jririi Bank-i Ltd 
American Express Baui - 
. An -ito-Pbrtusue.se Bar! 

Jlcnry Anabacher 

Bancu-de Bilhao 1 

BancodeJerer 

. Bank of. Cyprus .... 

Bank of X.S.W. 

Banque' da Rhone S. A 

Earcluya^Bahk 

Baracrt, Cbmbc LlU... - 
B re mar f!o ‘dings Ltd 
Bril. Bank ol Mid. E*a 

■ Brown Shipley 
Gnnada PermanenL AFi 
Qtywr. Bo water Co. Lit 
Cedar.. 'Holding 

■ Chartcrhouw Japhet : . _ 

.. C. £.; Coates 

Consolidated Credjti .- - 
Co-operative Bank ..... 
Corinthian Somrilies.. 
Credit 'Lyonnais ... . 

(I. R. Dawes 

Duncan Law he 

English Transcn.hr 

First London Secs. ... 

■ .Antony Gibb* 

Gnodv-Durram Trust., 
(ireyhotimf Gimranfy.. 
Grindlays Bank 

■Gronness Mahon 

■ Hamhro.vBanJc 

Partners .. 
■Hill :• Samuel’ 
tT Kuare & 0>: 

. Julian S. Hodge . 
llonxknng & Shuncb. 
Lidusriut Baab.of'Scs' - 

Kcvser Uilmann 

Kniosley & Os. LU- - 
l.Uiyde. Bank 
' iJoadDn H European ; „. 
laindon M« rcontiic C 
Midland Bank- 

■ Samuel Montagu 

■ Mnrgan. titvofolL 
X-iIiorul WesiminiEBt " ! ‘- 
.N orihern Comm. TtttF- 
Nnrwich (iencrtl Ttitt 
Pciriraa'n Gtuirnnt*,.T.' -j 
P. »S. Pefsbn .fi- CW.'-. 
nossmin>ier Accepl'c 
Sehlcsingcr Limited.. 

e. s. Schwab 

Security Trust Ca Ltc 

Shenlej- Trust ...... 

Standard- Chartered . 
Trade DeveldpmeotBk ' '• 
Twentieth Century BJ 
United Bank of .Kuwx- 
Whiteaway Lmdlaw-. 

V.'i Ilia ins & filyns..:- 
Yorkshire Bank ...llv ' 

I Si.-nifJcrs cl the ArcrntM 
rffllfflil'tc 

T-djr d.:p(iM(s fi];'.. j-masU 

ifi^rxn™- if«f nn siHiig of £ 
inoi.T i:--. U|i iu 125.009 . ' 

w-.c--ia.0W 

P<.n.uiit-ifc:iMsm s ;. '. i • 
L’jtf dupus-iL over £l.W6 4 f- 


t-TOWI* INDEX 
Close 376-3S1 


LG. INDEX 91-331 3" 
DECEMBER SOYA BE Ah 


INSURANCE B 
RAT 

t Atlantic Assurance 
UitLtnon Assurance. 

f A/ldM-i shou-n tinder 
ProBurty Bond !jb/o. 


GOLD MARKET 

J u!.V 2! 


•lri Tin iltiw, . 

* 

h “ j; - -tfiiovirii/ st 

(pm m s . , .. iOi 3 .mi,.,!.- 
Utiming i 1 \ s n 110.30 1 

... . . . SH-BW. 

Al lerrii - n 1 10 .OG 

C6Z-247. 

•>■1 foi ii? 
l--nir-( unlit 



AmWai.l 10b.l0 lb 2.7--62-T7 jib^lb MS | S^dj EjO, 4A73&S I - ” Il'ie.W .oq " 

Zorich..-..! S7J7 47 16095. 5110 I MU1-BS i 6.31 317® |t.«8j-730 |jBUW 77 ! AAfart.-lAM- ^JJ/581 


I" A S m )lnn(ngl. U.S. 5—37.36-53 OuiuJIu miU, • 

Ctiuuliau S In \w 'i ork. «/S=U)Z.&3-«2 U.S. ucnin. f'.S. S in Milan £3b.70^5e,0fl. 
Sterilug in Milan L*t3-&335*. • Katw r.,r July 

EURO-CURRENCY INTEREST RATES* 


— '..J . . A|iU(L M ....'lN4r]99« 

Canada | S*iU'lai»dH.404Ai 

CSl- iL-'.rf... J,t78-8fi 

Ujj jjent*.'t02,69-.lBS.7yViiarwto'ii| : 82-54-.- 


July S8 Kflsl 

Sterling 

C.5. UoiUrj 

(imii(l»w j 

Dollar 

Unteb 

Inillder 

W.Germoo 1 b 
mark [ 

Taburt lerni ..-.I 

10 14.101: 

5-61= 1 

81= Si* 1 

/ta 71* 



( ilnra notice' 

SO if Oin 

5*1* ’ 

8 TO 1 

714.712 

4fe 4i a - 

3 

Huai j 

12l« a?4 

6 

S-3i< ' 

8fe -6a 

4-,' 4 t > ’ ' 


Thiw rmiuIh.[ 

I2ig -3fe 


SfeJ^ . 

Ban . 

41*-4.,'i 


ill IllUllthn. [ 

I 0 I 3 i3fe 

6id 6*a 

6li.r3 4 ; 

riu 8 ta 

5-Sl-i ’ 

■2 

fine \«ir 

1Ssa.i3i e 

BJj (1* 1 

9fe 9(n 1 

8U in*. 


2 


Iran:* 


Basic- disco um. * /tmrn ratea art for 
dealers. ♦ Rale gtm La Official Rate 
ECBA rue 444JM44JO. ' ’ .= 

FORWARD RATES 


n»ai.-in«liil.. <1 14 116 ,SI 

IS 
S3? 


554 4 


Doe Uorub -j Hirwnwmhs 


'? ' New Yorfcfl. 15 -l. 0 a &pm jaJ 5 -i. 17 c. pni 

•« Montreal J0.6<W3,bO c.jim pm 

2 'ji Xnwt'djufaafe JS* e.pm i«u. - 

? bnmcl3-.-!da:5-i->pni .. ’BiMUu.iuu - 
LVjp'nhRfnfSla-Uv ure pni ’ 712-6 1? nre fan 
Fiknfcipn pf.’pm; MdU-tjU pt pm . 1 


EuncFrenub depo,n rale: n 9 per « W r.: se^ay 9’-l« pte ccnc.r *OT' 

^ L . ; ,i, ,hrt - n,nn,h n>n * rtjc ’ mnnrti ^ v- 

L'in.:tp r .UTrn EurrwloUir dviM-uC: iwu rear*. Si-8; o«r ceni.: iliroe yisarx $;<(; ,Vi Jf*-" " SE.afe'lSi'Im ' 

-t rent.: four jem, SJJC. per i-em.: Ore ynar*. 8>9i fc per i-eni. 'l* u 1;* , <TO >,m flS- 1 ] ■»*».»» . 


me 

cent 


Tin- fiilluirin, 


per 

.... i--ii»«iii» nominal ran-, were qm.-led for London dollar -cmiliuiiiv; -.in ^ r " n , ilnL 
di-pHiii: mic momh 5Vi; per- cent.: ibrwo-inonth ai-«, per win.; sivnionth Ml ' 

per I-L'iu : -nil- y^vr ti;-o: ner cent. • ' Vlcnrw-,...|5a-15 p.i -n>>Kr n l* , » 

“ RaU-s are numinnl clii’nnc raiiv.. ^jrieb.. - v. j«n_ ;!5i I2i,i-- piii_ 

t Sbiri-u-rni raier. an: ualt fur sterling, U.S. aullard and CuiuiUnn d-ibars. in-.j • SLv-imdLih.fnivani U:S dollar MM.We 


Ifcinn l ;1 le-t? v. jun- 


days' iwiice fur iuUdcr-i and bu-l» fru/Kn. 


Sl/T 

pm at)d 12-nnmUi -1D.G5-M.39c pm. 


K 

. 164 657 

Atro-iivmiwsili 43 
. , * > 23 24 

• Jitl 39- 4 i 

^ .... .l-32-23, 

.Cioli* Lh;:. ' 

ifmi.'ni'njili, 

,KjTiavri-«ii.L.jS 1 14U-.J Ibig jl l - 

Old J3urV K UM^^3^ a3 ' s '‘ ) ^ 
V£1920) '1 pi 

1m B2-1S6 

SUt*ule ,1 ....jS95 1 e.9ain 


ill 

!59! 

iS6. 


SPECIAL DRAWING 
RIGHTS. RATES * 

thwaiut 0. iuTcai ’ 

qiai W ■ ' 

ibrrliuc-. "* 0.640252 * C 

L’.X.rttar.... 1.14549 3 

Jrisfiaijtrane..! 

UMilarincmiirlf 2.94426 
I'reuefrHVin-... - 5-62740 
’-.Milan .ttiww.. ' 955.900 
lapi'iane yen.’.; 635.S4C 
ituu-ii.spMiiUr.) 3.12573 
V**Uei! knme’ 5 . II 357 1 j 

Ww'w- 2-8SQ95 i £ 

.• Values’ are far-tcnrreipiVs 'a 

SDR aR-rafemniHt kv [(h- in 
Monriary -.f-und- id. Wa^nuunoc 
































19 


. r Be FferancTaT Times -Saturday July 24 . 1976 


A UTHOR ISED UN IT Tit tf S T S 


I'-wv**- . ru Brandts Ltd-V 

L nit Wgrs. ua. ftM© , 3& Fwh-ireh SUECA. 
l*hoos«fki.Artistair. tQWSBtt grand* Cap ft! a 

317. 

Wert sill), day July 

Bridge Talisman Fd. Mgrs.V ftWc) 
sa. lmk. tea. 


«nuu ran 

rt ffl ft — ■■ 28 5 
c.Tot.Fd- 2d B 
ulTk I9U. 


433 '--ftarAccmn. — fnJ3 0 

6 23 •Rr.iiHltt.liK- . — ]U02 


^ C.T. Unit Managers Ltd* *I.*C Unit Trust Wknagerowit xtdVMr-rc ary Fond Managers Ltd. 

no* in ^ >8.SLRtoril | i5lB<!rand.Bt3. 01-6000401 Thf Sock Ectancc. HC=N 1HP- 01-588 2800 30.Cr«liM»-S2P2aj. 

.W.0J.-3 01 230 r: T ■'*•<. -1# iW lATIne-Fti M73 300.3 I 8.96 

~ "" S.90 UvClnUacGeaFd.laBi 87.W 1 3 56 r“p 7 


Piccadilly Unit T. MgYs. Ltd.? (ai(b> J. Henry Schroder Wagg St Co. LULV 


-ial 


2« 

7.07 


Hambro Group ft) fg) 

II* . Hutton. B Wiftro Bd. Etset 
SI or Blllcricqy <027741 53 ISO 


BTlnnmo. 



BT Capital ltw. .. 

HT Capital Arr . 

BT Exempt.. .... — . 

ErrinU.lno. 

♦BTIuJit J Apt. — 


118 1.0 



r; T. iSp.Un: „|603 

!>>. Aw Ml 73>l -33 

>2T.l|fc.-.Fd.Uo 105.(5 . U2J -1.9 

GT.rSiCm 12M 337.4 -2.1 

UT.japan&iien__ 207 J 2203 +22 

<-UL FctliEi J'd — fmo 3322 

M 2 -at 


O.T.lBn.FuDd—lB.^ 
Ill G. & A. Tsl (a) (G) 

4.19 C.R^ylelshRA. Brentiwod. 
G.ftA. IMS 


il 


8.80 


AcclftaJulySl h>7.7 


.0 

1200 
1870 

033. 

032 34 .. . 

Prtw* un July 2k Netf sub.' day July 23, 2.StMai5» Ajce.EC3A8BP. 

ii'AiKrtraa'nt 04.6 

nnuv3sTd.<Aee.l-Q4 5 
Capital FUwl. IU77 


g» The British Life Office Ltd¥ (a) 

jjO ReluaK-H&r.Tuabi^iie Wells. KL08ECSS71 


L30 Xllaw. -Maleri+Ls 253 

# ACCTOII iwtfll— 253 

-GrowtBFUnd- — 503 

- — — 10277137300 •fAccum. Uhitw 60i i 

|5. G-SA™ IMS 2021-021 531 Tf: I il and Warrant C72 

3,22 Gartmore Fond BSanagersWaXgl IwKSSuriSi’ 

01-2833531 —High yield 


£§5 Lawson Securities Ltd. iaHcyf 
2-30 63 G*«T!eSt_ Edinburgh EKSfita 031*228 3811 % 


19 
il 
9.7 

T'oud. [405 

ry ,5X9 

rCns |uL7 

eri’a’k. .093 

Fund ._.pS9 
m-rica ,1499 

nd _.B96 

Tllnc?! (44 1 

■July 1 — 0309 


Bt British Lilo 

BI_ RsMnccd’ 

BT.Clfpitai 

HI. Dividend* .. .(339 , ... 

’Prim, on July -L Xc set dealing July 28. 



S» ItiKh Income Tsi. ,(397 

594 Income Fiind.„ 492 

5 73 Inv AjtenooB £1228 

721 lntl. exempt Fd._ 78.9 

iz>lijLT5.(Are.i: 27.6 


265*1 . 
37.4 -a* 
23J -0.7 

42.7 -0J 
52.9 -DJ 

132C -010 
84 8 -Oi 

29.7 ...» 


24.1 

24.4 

385 


Units)-, [45.4 

Ttiet. TtWed. Whins. »F7*. 



7.75 Lin. TSL Mgrs. Ltd-IOtai 
7.75 coertanod »»“«*. Sllt-er street Henri. 


O1-6O04SS5 lx London TValL Ed 
727.4) ....J SIS Extra income— - . 
15Mt — I SJ3 lncouvc&tiiti'Mh.- L 

70to 360 Capitol Fund 33.6 

72J)j ( 3.60 Int. Ehm. & ASWX6. 468 

Private KumU 233 

Aenmltr. Fund.», ft5 5 
TechnoloEy Fund.- 39.b 


28« -021 
m 2 - 0.4 
363 -OS 
903d -05 

25.2 -0,i 
64.7 -0.9 
*U 


03-Ktaoaoi ISO. Cheapmdc, ted- 


'3-2 Staotlield. SI 3RD. 

2-22 Couaroodlly * Ct-n. . |43 7 
jg So- tean. jS6 

DD-Accmn. B9 

ay aa- r gj 


Practical Invest. Co. Ltd-WyXe) 


Tneome — — 37.9 

Do.Accnm. 389 

loteyoadoDBl 45.7 

DhAccum.^ H7.t 


1042 capital July 20 
*60 lAceum. I'oitsi 
4.41 Inc oaic July 111 

5J7 fAecum. I.'nllsi 

*29 General JulfSJ 

464 lArcum. Units) 

4.96 . Europe July 15-, 

. <ACcum.Uinii>i 

■P'n'CtaJiiJysn 

K.&lJbIvS-. 


176.4 

188.2 

1*7.4 

1711 

5S5 

658 

303 

32.1 

7243 


4.42 

4.42 


7^-^ 7 ^-airopc.H»,Wld7t.CCTitro.El. 01^36888 RSI 

”1 —Dll 636 PWurUca! July2J_nM7 91861 I 4.42 *Re«jv-erv_JiiIye_-|«4.4 
-03 IS Aecum. Unibi {1459 


xa 

332.5JU 

177J — 

578u 

68i 

321 

341 

136-1* — . 
1327 i. — 
1282 


01-2428252 


3.51 

851 

835 

815 

4.48 

4.48 

2-W 

296 

428 

467 

6.03 


Target Tst Mgrs. (Scotland) (aMb) 
IftAihot orescent. Edin.3. UllJjaeaaiU 

TajTfH ftu-le B3J. 248rt| -021 294 

Target Thistlo- [M-4 33«-o5l 618 

mmotciymr was 49 a -02 93 n 


Provincial Life Inv. Co. 


Scottish Equitable Fnd. RIgrs. Ud-¥ 
MU jiS 28 SL Andrews Sq, Edmboreh 031-5588101 

78.91 -Oft) 8.46 lncosto GnlU 140.6 432} ■■—I LSD 


2.75 
3-95 
AJB3. 

Legal & General Tyndall FtmdV 

Soo tacanyne* Road, Bristol. 027B32M1 

S.« Din. July 14... 4tU — i 6.40 Miivster fund Managers XAd. 

257 Itoum. UmlM UU StH 4 640 ^ w j )UfSl EC 4. 01431090 

fix Brown Shipley & Co. Ltd.WxHC) . Gibbs (Antony) Unit Tst Mgs. Ltd. Next b '*® y AaB ' JL MmsterFund 1265 2a i| -on 536 QniUer Management Co. Ltd.p 

fcw S7ncn.:K«irukn,C9.E»i! Ol-fiOOffiSO^ 'H.BlMnfieldS^ECTITNl. 01-5684111 Leonine Administration Ud. — 1624 66.* I iM ^^E*c*anw.BC2NlHP._ „ S^EroSe 'FdZ|23S 


2^ AcuuiLunu UUB.V X«^K , T.-W -For Uix eswnpt iniKte only 

266 

•-Od 3.19 223. BisbOfrjSUe. EC2 

31 g W®S--= 1 ^ 78 . 9 ) -a£j , 5.46 ' g|:::r 

239 (ClPrndL Unit Tst MngrS-VlaUb) Deuim B day Tuesday. 

Ho) bora Bore, dCINSNK. 014B8222 

Prudomiui [90.5 96.* -L5| 4 93 Sebag Unit Tst. Managers LW-9 (a) 

a -oil 5^ QniUer Management Co. Ltd.¥ ^7} -of'S? 

* -—4 5.90 The Slfe. Exchange. EX3X 1HP. DIfl004IT7 btaiiZL RH Imu ^ftj -D3| 


Trades Union Unit Tst. Managers V 

100,' Wood Street, EC2. . L 1-62180)1 

TUUTJuly i: |40J 426| | 5.66 

Transatlanlic and Gen. Secs. Co.V 

0J-88 New luuhmHd. dirt mFlottl 0345 EirJi 


5.50 


ter l r nit Mgmt. Co. Ltd. 
b'Fusd 1117.0 


EK l.mlf.- 1563 '165 

lAri.Wtun..- 1814 141 , 

BSExept Juncao .. 945 njf J 660 

Price* on July 30. Naan uib. day July 37. 

Canada Ufe Unit T&L Mngts. Ltd-¥ 
3-OHifihSt , Pollers Bar. Hem. V. Ear 51 122 


son UiAr.,ten»W 

I 5.00 AG.CrmrtMt E .. 

.Tt.J 660 «a*A.o. Far East'-,. (MO . 

Dealing -Tuck. - 


4.42 


9.03 


at Secorities Ltd. ial (c) Cape! {James) Mngt, luLy 


siockblr. Jntv 101150 

Do. Accum. Unit.lJlii 

Weal dealing day Julv 

a 54 Grieveson Mamgeoxsit Co. Ud. 
5» Gresbazn ist, &C3P 2DR. 


26 ThTOCioon an Strr-ci. EC 2 HAM 0X3301171 KHA Unit Trust Mgemnt- Ltd. Quadrani (96A 9«.«l — t 

IxoDisL [47.7 50.81 -1 Jj 760 ow Queen Street. sniHOlG. 01 8307^33. Reliance Unit Mgre. Ltd- V Security Selection 

Leo Aecura W9.4 5201 -IJi 7.62 ML.^Unh5„ —125.4 26.71 J 468 • Jtajiance Had. Tunbrldg. Wallx Kt. 0B8C 22S71 E Thr Cnarcni MJnorliw. EC3% SLY. 01-488 4313 

Lloyds Bk. Unit Tst. Magrs. Ltd.y<a) Rlutoal Un 5 * Trust ManagersVlaHg) 9 «H»«unity Fd.__|4D 7 43.S I **> Unv ;;--j |g 

Rejdtetrar's Dept, Goring-iQLSe^ - . 15. C&ptMU avc, Et^RTBU. cu-60648ca Rejmginin Management Ltd.? 


m swiuiuta tin. ial ici w*™=s) Baton July 21_, 1714i4 

U fc-burgh EH3 0LJ I tSM-aaa M2 1 Old Broad SU.EC£NilBQ m-S88«M0 lActinn. tJnlu) RM4- 177)3 



326id — Oil 

363d -01, 
26.9u -OJj 
303c — C2( 
34.6= -01 
41 7r -0J^ 
220c . - , 
269 -0 4) 
33.9 —061 
27.1 -0.4i 
246)1 1 

32.3C 
17 0 
16.4 
14 ul 
215 
15.0 
295 
229 
427* 

567 
415 


WorOU ng. West Sussex. 

First IBahwdJ 393 

Do-lAcranU _■ . 503 

Second reap.) 413 

01-0084433 DalAmmi ■ - W2 

Third ilncomM 163.9 


01-0231388 Mutual Sac. Plus— I 


391 GapIlaL, — 1606 MS J 419 Bnfi.H.YdJuly22— &2U 

3.91 Inrona- J54.9 57* ,....} 768 rAccina-XJnitsl, 0273 

3.96 Prices or. July -1. Nnt dealinc Aoped 4. £ndeacoerJiily30.|UX2 

3160 Carl to 1 Unit FtL Mgrs. Ltd.* (age) L n! f^ju ' Z.J ^2 

2160 Mi Ilium House. NevpcaaHe-uponTroe 

Carllol (56 J. 58 

Do. Accum. L'nita— (636 66 

Ho. High Yield (30.5 32. 

Do. Accum. Uni Ui _ |33 0 35.. 

Next <lwil»i« July £8. 



PoLiAccmni-.— . - 795 
Fourth (Scloah— 45 3.' 

q'35 Dauycum.) — . . ■ HOP 

3J6 


—06] 
-Kn 


464 


603 -06 
8S.C -0.7 
486 —04 
mA -0-3 


=oj| 7S ■ 1 ^ 1 0 l T l°!x Slater Walter Tst Mgmnt (a) (& 

-03 6J3 Nan "*i2x day July 27."" ’ 3 Lond on W hll Buildings, Loudon Wall. 

-0.4] 9.75 . ™ sun. o«r aiuy * . London BCSM SQL. 01-8380478)0 


1. 4 9a Mutual Inc. Ttf- 

J ts ssaftsfcw* 4s 

. SlJzS-if IS National Provident Inv. Mngra. LftLV ittbcbJd - * Lwnds. Mgrs. Ltd. (a) 

Jjj, Prtce^hili d^°Au£ l6. 

Rowe & Fitanan Ma n age m ent Ltd.* 


224 

8.90 

090 

890 

1320 

1320 


4L8 . 

'443 


366 

39.0 


1330 

ms 


1295 

137 jj 

rianiltfi 

L-,w 


161 

*61 


*68 

4*64 

434 

092 

329 

638 

638 

638 


on. "Tuesi. ttWed. IThurs. *"Fn. 

Unit Tst. Mgs. Lid.* (aWc) 


Cbarterfaonse Japbct* 

L Patemoslor How, EC4. 


CJ. Ineotw 

CJ. Burn. Fin..— — 

Accum l'nji.% 

CJ. Fd. Iiw Tst.. .-&J2 
Accum. Units . 


23.4 

25.0] 


262 

2 B.1] 

• W 

296 

3X6 

lf 

258 

276 

mim- 

282 

70 2 


202 

ZL* 


220 

23 i 

--- 

1. Nfxt ctoaltng Juf 


Units ..L 


. 220 
229 
595 
23.4 
656 

BCSN2ED 

21. 1613 652| 1 

~ true exempt funds only 

HID Samnel Unit Tst. Mgrs-t (a) 

« Beech St.EC2P2L.T M-K880U cSuS^aWthWj 


.Edinburi:6 
(3S5 
1701 
[574 
537 

TW. 737 

cwne..l209 

Bl « 6 

50.9 
1226 
376 



ibi British Trust— 1196 

!C)lnnTruKt._„ 5L9 

<5, OoUurTrusr— S7A 
1 hi Capital Trust — [223 


(hi Security ’Dust— MLO 
1 YfodTaL-|ZL2 




328.0 -M 
342s . ... 

Til +02] 
23.9a: -ojj 


22?| -o;4i 


43.W— 061 
227) -03 


J® te'IDeh Income. 

9J7 Igilnc. & Asads, 

4.Z7 1 

38- UbNih. American - 

Confederation Funds BflgL LfaLV (a) wS du-Wc^Wy 9 ~ 

U0 Bcggent Sr. W1H6AY. 01-43700*1 a *- Ausun 

Ase.tXSAEEN. m2K34MV Growth Fuad,„ |25.7 27.01 4 6.40 Cabot J 

Sneaf*Next xub^dmj Anc. af 3 Cosmopolitan Fond Managers. 

SC Cnptball Ave.. Loudon EC2R . 

... _ _ (ll-K» ‘yy? 0I-63S 3.500 

Unicom Lid. W tgj Uo«nopnta.Gth Fd.-.|14 6 • -. 15.7] -0’S 532 

352 Hnmfaird Rd.ET. «.-».* « ^ 

266 7T-80. liatehouj.- Ftd, Ajlesbnrv 0SB8S041 (bl Financial TriiM- 

005 Coint GruMth (108 19.71-011 9 98 'bi DicouteTrusl 

205 * (b 1 Seem 

455 Crescent Unit Tst. Mgrs.- Ltd- (a) (g) (*>■ High 
aw A MehiheCn^.. Edinhiurcli2 _ ~ — 

(m Oewxtn Growth .. [20.7 

152 Cren. Internal^ 1436 

4 57 Crcs.Hifih.DUt... ..1348 
5J2- LYes. Reserve). [309 

Discretionary Unit Fund Managers 

June Jl’lr 30 22. BloantUdd SC. EC2.M 7 Al- 

* — ,1352 27.2) -a<| 662 ihsc'y. July 23 I9J9 108 

Da -_V Arcuiij. [120 7 

'Key Fond Managers Ltd. (a) (g) 

*«*??} 

” Key Capital Fond -H43 
Equity & Law Un. Tr. IttJf (aXbKc) JS^gS^gj 

AmcrhhBfn Bd, TO gh 'WycraHte. 04M 33377 Key Income Fund—BAS 

Equity & Law |50.6 532] -06) -466 Key I-.LF- P6 


669 

609 48LGracedAKhSL.EC3t > 3HH 
f 2 NJJ. Gth.tJn.TM , 

*-9I (Accum. Unltrt* — 1416 
Diatn button Un-*_ 066 

292 Lloyd's life Unit Tst Mngrs. Ltd. wro-aof^Tmst- 
336 7200. Gatehouse Rd, Aylesbury. 02985941 ’l. “ 

=“® Guardian Royal Ex. Unit Mgrs. Ltd. Equity Accum [U6.0 XU.6| | SAL at i5yl4TNext dealing July a 

Rpjal Exchange. EC3P3DN. . 01-6288011 ** Price at June a Next dealing day July 29. 

laocuardhinTnt — 1673 69.71 -06j 469 London WUlWaMg) 

936 Henderson Administration 

VrenAur .'D.T. AduAn., JUytetgh B pafl. 

Brentwood. £kucx- 027722730a 

. 44.® — 0 31 

23.3 ’-OAf 
34.C 

553a +0.7, 

30.9 -Oi 
1153 ..73 

412 -ad 

23.4 -04 

34.4 , 

423» +03] 

24.9 
69J 


mw. iw Assets TU. 

014204358 BonltlneftFlB 


Cap. 
Cenlury — 


Cu>' at l^rndon __ 

dtj-Gale Ho.. Flastuuy Sq, EC2 01-806 10GS CoiumA lnd 

Kenyan lnt. Fd. 1688 730[ ,_..| 258 Copxmodliy 

Next sub. day August 3 awncrtiq_. 


L Finsbury Square. EC2A IPD. 01-0065011 » 


230 

9.41 (oiFlnanAmj 
Gmst June 2fl „ 


M18 


3.98 

367 


59.41 

266 -03 
262 -03 
118 -0.1 
156 -03 
444 -03 
264 ..... 
305 -02 

303 -a-i 


' Q27232241 Chpilal (ACCUBD — 


e4v .Income 
ti ix Financial 
n ix .Growth In*. 
. ] xx Bare Inc. - 
(A 



470 


American Ace.. — . 4L2 
AUflmlamaaAec.- 50.8 - 

Commodity 525 

Compound Ace. — 723, 


sss 

1% 

5.3 

7.01 


Dividend- 

(AmnOL Dnilxl. 
Enrepnan Acc.. 
Extra Yield, 


tan 

SjL9 

PB.4 



89*d-a9j 589 
54.73 .. . I 368 

HI EqnU ** Ltd. (a) Cg) 

sat g ia , hopifWteiBC3 

Progressive. . ... - 150 9 53J] .3.J 


(Accum. Unllsl^— 693 

PhrEsstern W3 

553 (Accum Unii&l 40.6 

832 Fund qflnv.TaU— 43.0 
03i 22B4flni Intel.v (a) (g) (Acwm Unia^ ... ^ 

+051 4 30 15 . Christopber Street. E.C2 01-2*7 7343 iaccuxbl uSni»I- . m.7 

J® InieL In*. Fund_~T772 832nl -08] 467 High Income 653 

4 2 Ionian Unit Tst Mngmnt Ltd.* (.Ac e um U nltsi--,- 9^ 
M. Coleman Street. EC2. 01-838 0006 Magmua 1663 

SA ::::;] US gk 

692 -Ionian Inc. Fd.t—P9.0 .84® ,._.J 1162 IjActumU nltoi [1536 


12&o} +m 1 6.92^ -Next idoaUnf" Auit’ 12. —An*. 0 tAna 30 


Recovery Acc.', 
Second. 


rothers & Go LldLV lihxi 

aUa.ECJL 01-5882830 

U4O0 15421 J 4JS> 

57 36 18Ul] .„3 4JB 

cal col* day August i 


Framlington Unit Mgt Lt<L(a) 

^ ■ ‘ „ S-7, Ireland Yard,EL'4B5BH. 01-2488971 

te Progressive Mgmt. Co.y capital Tot. jaoj 6401 ._,J 

01-502 023b IncomeTft ,-|588 624] } 

S S| | 3B1 


5a3 “OS 

87 JM „ 
m3 -051 


S3 


US.P-CC. 

idfsO'flSIS S.9I ■■"I 111 Friend's ProvdL Unit Tr. Mgrs.y 

Ilv 11), 11372 1422| I 300 Pi\hnm End. DorkuiR. 83003053 

*f|IK.|J39B 1504] ...J 3.00 S-riercis Proc. L'b.,1294 31® OM 499 

■ib. day IJuIy 27. "AupuJ a Da Accum—. 1353 376, 4.99 


Key Fixed InL Fd.,]506 

Hein wart Benson Unit Managers? 
Jjl 1 IS.FniclnichSL^ai 
7jn KB. Unit Fd. Jnc.M.|5&4 
■“ 9KB. UnUF(LAc_(6a4 


kAoeum. Units) 

“ SpcciM 

• lAceum Umbu_ |1046 
466 RpedaUscd Turn® 

402 Trustee pm.4 

7.70 (Accum- L'ni Is) II75A 

— . 7.98 CharUund July 20—IU75 

-03] 4.99 (Accum. Units; 

2390 FensionExJnJy C). 


BSBB7UA. 

Cap) ul Priority 
Extra Jnc. Growlh— 

Da Accum . 

Financial Pr'rty — to.9 
a M Da (Accum.) — — [246. 

JS High Inc. Priority „ 

-,o „ London Wall lnt— 
special Sns 

324 

419 M & G Groupy (ir) (c) ft) 

9-73 Three Onro. Toner IfflL «3K OBQ. 01418 1SBB >L C. Equity Fund- 11230 
See also Stock Exchomfe DoaUnm. K. C. Income Fa. ; _|1315 

«.« .....^ 

54.1 +0J1 
55.9 +0J] 

773 .... 

503 — OJj 
89.0 +03, 

350.4 +03] 

481 
639 

SI +04 

412 -Hl3 
432 -02T 

55.2 — 0j| 

23SAa 

1933 
696a 
102.9 +0J 
1356 +14 

374.6 -0.7 
20SJ -0.8 

309.7 -03 
163.0 -0.2 
3536 -0J 

1232s -02 
-0J 


Royal TsL Can. Fd. Mgrs. Lid. 

54. Jermyu Street. S.W.L 014E98252 

01-83780+* Capital Fond. [M* 67.91. — I 3JB 

577] -0-3 434 Inc! mur Fund 1633 6k W( 1 8 00 

3131 —031 6.48 Prices at July 15. Next dealing July 30. 

82.1x4 -o3 ATI Save & Prosper Group Ltd. • 
srjf -OJJ 763 ^ Great st Hoi ins, London EC3P 3EP 
^ NEL Trust Manage Ltd. y (aXg) <»*** ****• 

233 Milton Court. Dor kin c. Surrey. 5011 Dealings ub 0I-S54 0B99 or 033-208 7351 

^ « Save & Prosper Securities Ltd. 

"New Gonrt Fond Managers lid. (g> lntcmtiaHi Fund* 

72-00. Gatehouse RtL. Aylesbury. 02935641 QjpUalUiitta B 

- - ‘ 33601 —2.® 334 L7 U - 

23&6| — 2.0 7.74 

2.45 7£c.ItU«rnmFd._lB32 aafl+OAl 2.06 

+50 N.C.SmLC*.Fd._ paLO 1074! -oi] 534 


Exempt TsL — 

Extra Income 

Far Eait 


Jtnun'l Tut 

Gaslnd-ARnrer | 

Gen. Fund 

Global Grtb 

Gold tt General — 
Growth ... — . 

Inc. A Growth 

InL Consumer, 

InuesLTsLSharos _ 01.6 
Mln'rnls Tst — .. “ “ 

NaL High Inc — „ 

Nert- Issues^ 

N. Amer.*Cxt. — —. 


Univerasa Growth", (59.7 
Incrcmlac luma Fund 
High-neld Units ..|42.9 

430 Norwich Union Insurance Group m^Re^T 

P.O. Box 4. Norwich. NRJ3NG. 000322200 

|S GpTKLFdJnlySl -422A8 236.6] ....J 5.93 DJK. Funds 


1A4-031 239 IWsnalTsL k 

193-03 464 ^upcjb- aiarea _ 

Ax 4 — I) al ®77 rrwmcnl — 

63.^ -0-4] z.77 secorny first. 

Shield — 

4S.9J-03] 730 Stanw. Change — - . . , 
Vlai venal Second -1873 



01-8380478(0473 
56.9] -061 5.71 
533 -03 4.41 
M3 -0.1 33.43 
42.0 -02 436 

303 -03 335 

Sft4 -0A 437 

K3 .-0 4 3.W 

[ 36 a —06 538 

«&7 -40 4.98 

383 -03 551 

70,7 -06 9 13 

3X0 —03 3X51 

203 3.91 

t -03 4 04 

-0_2 532 

,11-03 AM 
7\ +0.2 3.01 

. —0.4 4.88 

!^-0J .433 
9f-0j| 9.02 

153 

34.0X -02 455 

343 -0.4 076 

645 -0.6 060 

202 -02 553 

3X‘ —03 2-90 

300.9s -2.7 454 

203 -03 266 

105.7 -07 462 

6050 -06 £38 

402 -04 533 
193 732 

992 -at 4.64 


Barbican July 22 — 593 

(Accum, Urntsj M£ 

BBrbuEuraJune30. 873 

BurhbmJril722 719 

lAceum l-nibu.^. 83.2 

Cobnco July 23 3021 

(Accum. Unltsi 114.0 

CurntnincLJulyZl, 47.8 
tAceum. Uuitai _ <7£ 

Glen. July 20 405 

(Accum. Doiisi...—, $3 
Morboro Jul.v20 — 495 

(Accum. LmiiBi S3 7 

Merlin July 18— MB 

(Accum. L’mu) 752 

Mar Jig. Yd. July 22. 40.9 
lAccum. Uniui — _ 502 
van. Gut July 20— 36 8 

tAKUm. Unit*' 433 

Van-Hfi. Yd. Jly20. 536 
Wlckmoor July22_ 47.9 

(Accum. Unlttj. »B 

Wide Div. July 33,, 47.0 
DO- Accum — . — —]47.P ‘ 


633* 

904 
917 
755 
07 J 

307 5 -12] 
3200 -2.4J 
503 
503 
436 

520 

52.1 
56J 

6030 
792 

43.1 «... 
529 ^ 
38 S 

45.6 

563 

505 

56.0 ..«, 

493 -ai 

493 -0J 


6X3 

613 

531 

A59 

459 

5X7 

5.17 

750 

750 

S2S 

52S 

334 

334 

450 

400 

832 

8.62 

3.90 

390 

872 

538 

508 

8KL 

831 


See also Grieveson M a n ag em ent 

Trident Trusts(a)(g> 

Sdhieslnger Trust Managers Ltd. 

14 a South Street Dortlnfi. "• (0306)88441 

American Growth -BL3 333] +0X1 — 

Incr>mo 331 352 -ai 9.99 

10«oWithdrowal Z6 4 28 J -OX — 

Inti- Growth £0.8 54.0a +0X 332 

Market Leaders 2ZB 24 3 —OX 433 

“Nil Yield" 26.7 28.4 .._.. — 

Sch. Am. Exempt-. 23-9 -252 ...... 4.68 

ILK GniL Af cum. , 165 17.8 -0.2 4X3 

UK.Gnh.Xhat ,|15-8 . 12-1 -03 433 

-Next sub. day July 28. 


Tyndall Managers Ltd.V 

18. Canynfie Rood. BristuL 
Income July ^1 

1 Arrant. L'rulxi 

Capital Job' 21 — — 
(AecumUnltsi—— 

Exempt June 30 

(Accum. Units 


{Accum Units) - 


864 

1422 

986 

130.6 

815 

1044 

75.0 

87.0 
206.4 
SOU 


027222341 
7.48 

7.48 
503 
553 
658 
658 
£.49 

5.49 
529 
5.29 


UKEqullJ-Fuod— p3S 
aw Cap. Ace- 


Oceanic Managers (a) ft) 

lS.GLSL'hmmas Apoztle. 01-2360201 Ebor General-! 

S8SSSJK!! SI =3 « Orerams Funds 

General -X 159 16.9 -0. 

Growth Accum. 110 329 -Oki a-w „,, c , k 

Groutth Income 265 28.1 -0.1 S U«' l,SGlh - F ‘ L 

Hi eh Income 2X3 242 -0.3 963 Sector Funds 

I.TUJ 15.0 15 9 -0.1 353 Commodity™ _ 

Index : — - — lax 205a -0.3 3.68 [iiComdty. lYjna.-, 

2D 8 227a ... . 3.01 Energy 


2 M (z) Europe GihFd.. {74.8 

5^8 UiJjpmGlh i Fd.,-MX 




Ferfarnxrnce,, B7.9 

Beeovny — [156 


282 HIBh HoUwn.WClV.7E8 


Fin’cml See*. Fd 

KJxir Financial 

Ebor Prop. Share- 


[6X5 

173.4 

38.4 

65* 

ieui 

625 

-02 

573 

30.1 

382 

tx3 

322 

40.9a 

-¥.i 

-03 

-0^ 


Feori Grotrlh FiL— 
Accum Dulls 
Pearl Inc. 


19X 

213 

2SX 


01-405B441 X Select Glh.~, 


X Select Inc.-* 

'Prices on July 2 


- I%2 100.S .1 

(865 A 

illy 2L Need sub. day July 


9.41 

asl Stewart Unit Tst. Managers Ltd. fat 
45, Charlotte Sq., Edinbursh. 031-2203271 

440 Stewart American Fund 

540 Standard Units 130.0 

Accum. Dulls -[528 57. 

Withdrawal Units, (43.6 47. 

Stewart British Capital Fund 

•Standardt 195 9 100.91 1 540 

Accum. Units [100.8 106X| | 540 

4.42 

6 08 Son Alliance Fund Mngt. Ltd. 

Sun Alliance Hse, llortham. 040384141 

rrbe Family Fd — ]7L7 7631-05] 349 


Tyndall NaL and Comm.9 

Income July 14 [122B 1274 

I Accum. Units) 1560 IhXffl 

Capital Julv 14 Il0l4- 305il 

LAccum. Unilai - — JU8XT . 12261 




504 

6tn 

3.93 

3.93 


TSB- Unit TsL Managers Ltd.y iy) 

2L Chantry Way. Andover. Hants. 0Q646218B 

Dealings to 0264 83432-3 

(bVTSB General 1 31 9 34B4 -0J( 413 

(hi Dti. Art- 11m. [38-9 4X71-0.4/ 413 

TKBScomah M3 65W....J 3 03 

tb] Po.Arcum.™ [635 6?iJ .] 3.03 


475 

4.04 


PeariXAdtTxL. g7 9 30.0^ -03 4.M 

(Accum. UOlui [33.7 36jJ -OXj 494 

Pelican Units Admin. Lid. (gKic) 

7^71 l Fountain St, Manchester 061-2388889 

&92 Pelican Units |S62 559] -05] 5JH 


REGIONAL MARKETS 


Wi il 


Seotfunda 

^S^OO IttmoLlfe Management Ltd* Perpetual Unit Tnmt Mngroty ft) SSgSSfS^^;^, 

470 P.O. Box 2L Stevenage. 043858101 48 Hart St, Henley on Thamoa 040126888 ^S^Ex,Yld_ U30 5 *«.„ «„ 

5 jo Growth umca p57 386] -006] 424 J^petartGp.Gth 1107.0 U03] — 4 3.70 -Prieea at July 15 Next ah day July 2B. 

I I 'I 


"•Price* on July 2a Next sub. day August 1 Tan^t Commodity. 

Scotbite Securities Ltd.y 

Scot bits |333 ■ 35.7rf| -0X1 28 Target E*. July 21- 

49J -03 726 6Do.Acc.Uml3. 

43J -02 457 TareetGrowth- 

423 -02 516 TargrilnU. — 

236J -05 2.90 DaRdnv. Unite— 

44.9 HJ.4 758 Target Inv 

2073 332' TargCtPL lulyZl 

3357 ..... 544 TeLlnc. 


268 

7 01 Target Tst Mngrs, Ltd.ytaKg) 

7J) Breams Bld£&..EC4Al£U. 01-2420777 


Ulster Banfcy ft) 

Waring Street. BcllasL 
(b)Ulaer Growth— 130.1 


■ (E3235231 

32.71-03] 4.90 



TgLpnsL. 


0X4 

Ml 

{24.7 

B7.7 

286 

USX 

Ezls 

P05 


S|=Si 

■ - 

190* 


PU.7 


256 -OX 

29.8 -Ol 
306 -OX 
216 —02 

320 M 
226 -021 

13.9 +03 


3JS 

459 

532 

514 

634 

469 

205 

m 

5X4 

1097 

1256 


Unit Trust Account & MgmL. Ltd. 

50 Sfinang Lane. EC3M3DX. 01-6234051 


Friars Hse. Fund. 
Great Wlncheos^ 


Ct. Wither. Orests - [175 
WUjlor Grth. Fnd lZ3X 


Jot Grth. Fnd. 
Do. Accum. . 


11056 

174 


^6 



Wider Growth Fond 

BOlfinchig Lotto, ECW3D3C 0X423.4051 

Income Unlit 1234 24,4) J 459 

Accum. Uuiu ps.0 256j ,„..J 459 


INSURANCE, PROPERTY, .BONOS 


Ik :t of ‘ht> rhsro pnecs twvlnusly shown uudor it-viunal hendmaa is 
Jvlr.v uith otro'jtinn.- or. London. Irish issuer most U- u-hich are not 
s;ed in London, are tncsn separately and with prices as on lh* Inan 


Abbey Life Assurance Co. lid. 

13 St. Paul's Qiurrbjard.EC4 01-2489111 


Equity Fund 

Equity Act. 


IRISH 


p 

19 



34 



23 


p 

137 



30 



350 



18 

H.»»a 


66 



ZS 



11 

... 


46 

...... 

n 

16 






310 



8 



Hic>an«Brew.. 
LOU. Sua£l,. 
HaHties i2ip,. 
Kloen-e-Ze. ™ 
Lovells Shi p£l, 
N'thn. Guldinutii 

PcareecCHi- 
Perl Mills ■*;. . 
BohbCtledunah 
Sayers I2-jp.,, 
tihtd field Enc< 
Shell. fiefrJira; . 
Shiloh Soron... 
Sindall'Wnu,. 


96 


135 


235 


3 2 


97 


ft 


33 


as.. 


" 14 


50 


16 



«3 


140 


25 


50 



Couv.5%m82 
Alliance Gas — \ 

Am oil 

Carroll fPJj~ 
Clondolhia — 
ronr/rtePro*. 
Heston ( Bldgs. I 
IntfcA'ewjw— 
In* Corp — ^,. 
IriibJJtsrillero. 
Irish Hopes—— 
Jacob — —.1, 
Sitnbeam..,.,- 

T54G-- 

L'nidart.- ^ 


£87 

35 

225 

110 

45 

9® 

23 


+U 


48 lr-1 
40 * 

w 

70 
70 


Property Fd — 

■ Property Arc., __ 

Selective Fund 

; rwucmUt Fund , 
IVM'jncy Fund- 
! Pons. Prop e rty ...— , 
i Pens. Selective — , 

Pens-Secunty 

Peat. Man need 
VProp. Fd. Ser.4— , 

' VMan.Fd.Ser.5 — - 
'VEquily Fd. Ser.4, 
VCtray.FilSer.4~: 


■ou a Stock Exchange Investor? r - 

: yourinteresttiemtheFarJEast, or Europe? 
idyaur particular addiction? . 1- 

ie you’re a cpmmotfitios expert orJalkucx 
jfator?Areyou hungry forthe FTlndex 
wsheartiines? - . 

*.ever your interest 



m 



5 x l 


Gross p.a. ■ liilwi 

I VEST BY 31 st JULY FOR 
XT QUARTERLY PAYMENT 


H UNITS 41. G p ACCUM UNITS 4Wp 

(OR THE DAILY PRICE IF LOWER) 

JSES30.7.76 FIRST ISSUED 22,6.74 AT 333p 

5n High Yield Fund aims to give investors me 
return possible from their savings by investing in a 
: High Yielding Ordinary shares, Investment Trust 
hares, and Preference Shares. 

3rs are remind ed that the price of the units and the 
'om them can go down as weH as up. 

S»SGtKTJ<»i.lMrJ.Ci3 Get-QM-Uc’:'. El*i.-y | Etf2£ jC - KlS6!e r *lJii 
.’5. 031-f i*ti J3' • Trj;:rcsO*i:'Jfcitt' Sai* Ltftri F, x iBJeiW7o.*!*i8 

itOLpy. A wsSrrrjiic ItjsImi iexrr;, auL*.cii2*tf sy Cw 3v^I l erral Trjw. 
■^MincT^ieariTOuitu'picftfinaerewlfctfclVtpMa.W a ureaided Vam . 
V f i Mwaaiirti lo aqwt*. o«F will* ha Btjuqoi a: *»a 

«ytjn FndjyB L'n-rsfliF'Jaisrtir# Ju‘? *.376 w-CAdiity to tu next 

silsnsroaatfon riti) >pttmow 1376. . 

—we Bi* liaHlaciQua meatfwhault) Bk urtand unK* riMby— re ib*n2’i%. 

■ ON m ^APPLICATION FORM** ■■*•■■■■ *■■ 

C7 c.- i ^ i.T.-T9 CrtS .*/t 37* t W .-w fcn*?W, 

UiwM hi be -nwe^s ■ 7*^ V^uffwd « 

— Ftr accuniahnn liUtt carte 3T ^ 

jMWCtOO Far anarceittiaopeosftMpftBv warn XQ 


art qkk'iv rramexiitt-re rv ar very 
V. t» W JSS* Sc u -ta a BS(-aW» tau* 


r *— n9awa*a a» t» . 

tsnsbsasift) 


in&UMRc 

LB 

<«1 


_SgpaH8B2. 


HIT 


29 JU 

£3 

138 J 
72.0 

120.8 ..., 

113.9 

J«.t 

665 

118.5 

139.1 .... 

1096 

1085 

25.7 v..., 

103.6 
3033 


The City of Westminster Assur. Soc.f 
Rmgdcod House. 6 WhiLehouso Road. 
Croydon, CKO 2J A- 0141840884. 

First Unit pSi 92* .,,J — 

r- . Fourth Unit. —j 57.9 J ,,, [ — 

PrtyUp* |4B.9 516| . — I — 


Assurance Limited V 
London. Wl 01-4000031 


The City of Wminster Ass. Co. Xid.f 
Rioofitead Haas*. 8 Mtluhtne awl 
Croydnc,CRu2JA. 01-6840664 


West Prop. 


isnmty F<tsaMu49«.l 
Albany life Assonmce Co. Ltd. 
ai.OU Buriingicn St. WX 
OGtd MonCyFdAcc.fl82.7 
9 Equity FdAce—.. 130.0 

VProp.Fd.Acc J7JB 

OFixcd InL Acc~, 1064 

Wphflnc.Acc 1ZL.9 

G*ld. Hon Pen Act. 1055 
in.Uan-FtLAeni — 95 0 

Prop.PnACc U3.6 

PixcdlFeu.Acc. — U55 
ITpkr luv. Acc. 1305 

M r Feu.Fd.Arc. 1380 
n.PtfiFtLAcc. J954 



.01-4379082 
1MLM *0X — 
136 8 -IX — 
3028 — 

1116 +02 — 
1283 —0.9 
ns s 

100 D 
109.0 

1216 -0J{ 

1373 -L0 
1452 -1.61 
2S»X -13 


Investor* Opt- Bd 
Equity Phad — — 

Westminster Managed Food 

Perfume. — L 

Balance 0265 133 

deed — 1 lM-Q i»-» 

VaJuaiinu day last working day at the mouth. 


Hsunbro Life 
7 Old Park Lane. 

0 Fixed lot. Fd. • 
Hambro Equity 

sasa-c 5-.-J 

ManMcd Acr 

Fea.nov.cap 

Pen. Prop. Ace. 
Fen.XBn.Cup — . 

Fen.Mwi.Acc 

*PenJLCup.—.. 

0Peo.FXAee 

CiPen. ELS. Cap. 

*Pcn. B.B. Arc — 
Hmbro Omua F.,. 


Hearts ol Oak Benefit Society 
Euiton Road. London. KWl 01-3875000 
Hearts ol Oak 1333 351| ] — 


1134 

1195 




1260 

X34J 



1302 

1371 


__ 

109.6 

115.4 




1281 

1345 

, . - 


1634 

172.1 


: 

196 8 

2072 

„ r „ 



157* 

165.9 




189.8 

1992 


... 

125.1 

lit i 




1255 

1U 9 


_ 

1082 

123.9 


_ 

114.9 

12X0 


— 

90.9 

95J] 


— 


I 

Lloyds Bk. Unit Tst. Mngrs. Ltd. 
TI.Umbnrri»,EC3. 01-6231288 

Exempt- 185,4 . 89.8] ] 839 


Prop. Equity & Life Ass. Co.V Scot. Widows’ FutL & Life Ass. Soc. 
1 19. Crmritscd Street. W1R2AS. OX4880E57 PO. Box 902. Ednbsh. EH165Bt'. 031-8566000 


Lloyds Life .IssaranceV 

6U.LeadenbaUSUEC3M7LS. - 
XILGtb.Julyfi— 

OpLSEq. July22,_ 

OpL Prop. July 2. _ I 

Opt. 5 H;td. July 22. 1229 

Opt. 5 Mn. July 22.... 

Opt. Dpf5JuIy22., 

♦PnMnFd. July 15 
♦PcnEoFd Julv 15. Il99 1 
Pu PdFd. July i5._, llU 7 
ePcnFdlu. July 15,1138.' 
OPnDpFd. July U-uli, 


01-823 5621 


L02099 


933 

985 

m|| 

. WjTM 

116.7 



129A 


UT|| 

1172 


\bYvm 

115.1 



1462 

153.9 


1991 

209.6 


U57 


- 

138.0 

145 j 


(1193 

125 5| 

— ... 


R Silk Prop. Bd — 

Do. Mao. Bd. 

Do. Equity Bo.—,, 
Do. Ft liny. Bd. Fi 
Do. BaL A«_ Ser.'ll 
Gilt Ed. U Gov. See. 


1533 


692 


65.7 


i»« 


UlA 


107.4 




Property Growth Assur. Co. Lld.V 

01-6800606 


Commercial Union Group 
St Helen's L UudernlurfL BC3L 
Variable AuAc.UU-1 375? f-0. 

Da Annul Qr UU,„I 


13.80 


Hill Samuel Life Assur. Ltd. 

NLA Tnwrr. Addixcmube RX Croy. 01-886 4355 
01-2837500 HUV S. Prop. UnlU- P336 M8-'" 

Jpa SM tnrt 6202 136. 

Do. Mono)' Fd (108.7 U4J 


M & G Group* 

Three Quo?*. Timer Hill EC3R 6BQ 01-628 4588 
.»5> 1026) . 


Afid cultural Fund. 
* _ ■ “and (A)..., 

. ^ at. Fund. 

Abbey NaLFU.iA). 
Igrwtmnt Fund — 
Investment Fd.t A). 
Equity Fb nd 


AfiriaFun 

__ Abbey Ns) 

__ Abbey Nal 


Equity Bd. July 22 .,«7 
FmJy.TT-an J»iy 


+0JK] — 


v.BVJWJulym. 
Im.Bd5.Juhm — 181.6 


MEV life. Assurance Ltd.V 

Alma Use,, AlniaRd, Re i gale. Hri sate 40 101. injBi 

13-i = » 

Triad Money Fund. 1953 lOO.q Manat, 

Barclays Life Assur. Co. Ltd. 

292 Romford Rd, ET. 01^5845544 

Barclay bonds. }973 UZ5] . .. .] — 

Current unit value July 2L 

Beehive Life Assur. Co. Ltd.9 . 

71. Lombard St.. ECa 0)4031286 

BtackHnzSeBd 1 106 B I. -4 -~ 

For "Brandts Ltd.'' see 
“Lloyds Bk, Unit TsL Mngrs." 


Confederation Life Insurance Co. 
120, Recent Sl,‘WlJt6AV 01-4378040 

V Equity Fund. 

^Managed Fund— 

Persona) Pen Fd 

» Pen- Fund.. 

lnt Pen Fd 
Managed Pen. Fd., 

Property Pen. Fd.., 

V Protected In. Pel. 


[94.X 992 


1269 135.6 


5LL 53.7 


1487 


1362 

-11 , 

135.9 

„„„ 

109.9 

.a— re 

269.49 



Corn hill Insurance Co. Ltd.V 


32. CornbJU. RCA 


01-6385410 


0 H 83 t*L. M mi=l = 


Canada Life Assurance Co. 

2-6 High St, Poucra Bar. Hens. PRnr 5UX2 
'Growth FdLJul%l_] [--I - 

R«tntLPed.Juis8_| 875 I — 4 — 

Cannon Assurance Ltd.? 

1 Olympic Wy. Wembley, HAS ONB. 01-BK 88TB 

Equity Unitt 

Property UmL_, 

Ehec. Bald. Unit — 

Brer. Equity Unit- 
Sue. Prop Cm I — 

LTtrront 

Balance Bond 

Equity Bond - ; 

Property Bond 

DepoiitBond 

MnvLAcaun.Dnlt, 

Ufe and Equity t 
Sri- lav — 

Second Sol _ 
ftSeenre H«t. _ 

GiH Fund 

FXimfy Fund 

•no«it Pund-__ 

♦SeJcctivc AnX^d. _ 

Capital Life Assurance* 
COaKkml&xue.GiapelAchW'taa 090338511 
June 14 | 7975 i 1 — 

Chrthse. Japfaet Life Ass. Co. Ltd-V 
I Paternoster Row, EC4. 01-3483899 

Eperay Bonds, 

Money 8ds._ 

Managed Bdi. 

Equity Bd*. 



Credit & Commerce Insurance 
80 Mark Lane. ECaRTTN 01-4881388 

SKSflfcrBk 0 mrd = 

Crescent Life Ass. Co- Ltd. 

Bray-wick Hse..Xldnhd. Berks. Mdnhd. 34895 
Cres. Pin’d. Inv. Fd. ^p7.4 616) 4 — 

Crusader Insurance Co. Lid. 

ViarnlaHonre, Tower PL, EC3. 01-8288031 

Gib. Prop. July 6 _|57J 635) .] — 

Eagle Star Insur/Midland Ass. 
LThreadncodlcSt, EC2. 01-5881213 

EoglelOd. Dnlts— (38 9 j».4]-0.5| 695 

General Portfolio Life Ins. C LML9 
dO Bartholomew CL. Wall ham Croso. WX3J07I 

Portfolio Fond- | 104J6 1 — 

Portfolio Capital _l395 416] 1 — 


erRow,EC4. 01-340389 

t-M Ml :::::] = 


Growth & Sec. life Ass. Sec. LtcLV 
Galled Bouse. WXL . 01-2298166 

Flexible Finance^! CL 042 
ljmribaakSeec. — 56J2 

LandhankSeK.Ae..[m3 Ui: 

G6S Super Fund , I £7665 

Guardian Raya) Exchange 

ftqjal Exchange. E.CJL 0L283 7107 

fSSffia&"ESJ sa ::d - 


01-229816 

- 11 : 


Imperial Ufe Ass. Co. of Canada 

Imperial Houms, Guildford 71253 

Grt.Fd.Jul> a [514 55-*M>*| — 

Pn.Fd.Jul> 23 1*44 48j|-0J] - 

The Individual Life Ins. Co. Ltd.f 
Enlcrprioe Hms, lumbard Brunei Rd., 
Porumoath POl 2AW. Foriamootb 27733. . 
Fired lnt. foils — U24.2 130« 

Equity GniL. 10ZB 19(7 — 

Propcrt) 1 L'n lU 122,0 12S_5 — 

Manafied Onlbw 12Z.0 127.4 

.Monty Fund 106 4 1121 .... 

K_&S,Glh BotkL-. IM S 1223 ,.. 

K.&S. G<n7. Sc. Bd. ID1J2 1866 .... 

OCommodlty. 776 81.7 

■yGrowih 107.0 112.7 .... 

•Capital 105.7 1UL3 

♦loemne 1U.0 1169.,. 

-Olntcnuilionn), 1248 1314 .... 

♦FnrolsnfriLInL- 107.7 1146 

•Formfin Equil> — 114 0 171 

Irish Ufe Assurance Co. Ud. . 

II. Finsbury Square, EC2. . 01-8Z88253 

Bine CTd July 22^- g91 62^ | 460 

Manaced Fund 0491 15701 1 — 

Prop. Mod. July 1 „tU73 14451 5 60‘ 

Prop. Mod- Gih. [M2D 149.4) _....) 560 

Ring A Shaxsnn Ltd. 

52.Cornhill.Ei3. 01-6235433 

BondF(i& Exempt- 110868 18944) | — 

Next -sub July 21 

GUt Bondu --Ri;7 12221 — 

Gosl.Scc-Bd. — (1011 106 4], | - 

Langham Life Assurance Co. Ltd. 
SQKdal Use*. FinsbniTRq, ElS. 0) -8288881 

Lanfitiam'A'PIJn— 1598 6291 

Mjdas Bonds,. 1 303 40X5 .. .. 

•Prop. Bund, —mil 1»| 

Prop. Units (US) . (236 24.fl .. 

Brip tSP' Man Fd ffiOX 63.4] ..... 

For Life It Equity Assurance 
see Canons Assurance Lid. 


Mnfld. Bdv July 23R10.6 
Properly July 22 — p25 6 


127.9 


13 ^ 


Equity Fund v A) - 
Money Fund—,™, 
Money Fundi Ai, 
•Bet! ro Ann ally — 
•I mined. Ann'tj'— 
AUwatle Auumw 
All WTher Ac. L'ln., 
•All Weather Cap.-: 
VItir.Fd.Dtii 


Magna Assurance Company Ltd. 

1& Chequers Sq, Uxbridge. Middx. 55151 

Bui!dim:Soc.Bd.,-| 1138 ( ( _ 

Magna Man. Fd 1 126.4 | ] — 


Merchant Investors Assurance* 

125. Hiiih Street. Croydon. . 01-8389171 

Conv. Dep. Fd,.,— 

Money Mrki.B. 

Star. Inv. Man Fd. 

31 er |pr. Ply. Bd. 

Bond 


Pension Fd. IHa 

Conv. Pens. Fd — . 
ConvJPenx.Cap.Ut. 
3fan, Penn. Fd. — — 

It an. Pens. Cap. Ut. 

Prop Priia Fd 

PropJ'ena.Cap Ut*. 
Bdtfi. Soc. Fen. UL 
Bdg.Soc.Cap. UL— 


163.6 


163.4 

53X4 

5302 

1395 

E: 

1395 

562 

56.7 

U7 

1 

13X6 

-i - 4 

1211 
120.8 
. 1523 

+0J! 

' 120.0 

— ... 

OB02 10551 
952 


118.0 

1063 


116.6 


1132 

116.6 


H?-* 


1164 

|U 

914 fr 

re».. 

107.4 


105.0 

-...re 


KRteisi-W 

Slater Walker Insurance Co. Ltd. • 
30 Uxbridne Road. W72 01-7499111 

SeLMt.Fd.Cp. UnL .147.6 505 - 

ScLMkJFdLSi-Unl—. [75-9 . Mb] -L0[ — 

Sun Alliance Fund MangmL lid. 
StmAlUa&ee Bouse, Horahom. 040364141 

EpCFdJntJ|iIjl4,. [111.40 11560] I — 

San Life of Canada (UJBJ lid. 

2,3,4.Cock*jmrSu,SWlY5SH 01-8305401 

Maple Lf. Grth 1 1SL4 J — — 

Maple LL Maned.-] 100 | 

Maple Lf.EWy. 1 98.7 | 

PeraiLFnTFd. 1 1468 I — J — 

Target life Assurance Co. Ltd. 
Target House. Gatehouse Rd, Aylesbury. 
Bucks. 


.Man. Fit nd Inv. 

Man. Fund ACC 
Prop. Fd. Inc.. 
Prop.Fd.Acc.. 

Prop. Fd. Inv. 

Fixed InL Fd. Inc. 969 
Dep.Fd.Acc.Inc— 953 
Ref. Plan Ac. Pen. S22 

Ret Plan Cap.Pon 455 

Rct-Ptan AI an .Arc. _ 1839 
RcLPttnMan.Cap— 101.6 


Aylesbury (Q296) SMI 
W76 92.6) 

has UMXj 

958. 


104.6 

100 J 
567 -061 
49.4 -0^ 

lost 
U7X 


Equity B 

Prop. Pe 


• 1165 

+0J 

1171 

-0.7 

823 

-1.0 

1169 


- 440 

-Lf 

1186 


10X0 

-11 

1202 

-*£ 

1163 

+0 2 

137.6 

-03] 


Equtty FOns— 

Conv. Dep Pens.— 
Mon. JDtu Pena 


NFL Pensions Ltd. 

Mfllon Court, Dorking, Surrey. 

■ Kdex Ace. Units — [8X.7 85.91 +0J 

KdcxCapIla) — ,1(2.9 66 J +0J 

Next Mb. day July 23. 


Prudential Pensions Limited^ 
Hoi born Bars. EC1N 2NH. 

Equity Fd.Juhr21.|£1694 17 
Fxd. lnt. July 21 — Sl76 13.'. 

Prop. Fd. Juiy21_p96B 201' 


Tran sin ternalional Life Ins. Co. Ltd. 
2 Bream Bldgs- London EC4 INV. 01-4058497 
Tulip Invest. Fd. — 0197- 175 1] — . 

Tulip Maned. Fd — 89.4 94.1] J,.., 

Man. Bond Prt — ,. — 89.8 946] .,. 

Man. Pen. Fd Cap. . 906 94.2 

01-4058223 Man. Pen. Fd. Ace_.f91.4 966) 

Trident Life Assurance Co« Ltd. 
RenaladeBoes^ Gloucester MS23&5-U 


5011 


Trident Man. Fd. 

Trident Gr Jin. Fd... 

Reliance Mutual ‘ Trident Prop. Pd.^ 

TunWdge Well*. Itat OOSSSm 

Rel. Prop. Bds. J. 1623 I 1 — Trident Money Fd..Q89A 

Trident Flsc’nl Fd_ * 

TrdnLBdJnly 22., „ 

GihEdacd 

0S1 2988822 InUOlana^erFA-l 


115.61 
1306) 
120.4 

lM^ 

11531 
P 1 924^^ J 


109.7 

124.0 

1143 

022 

1196 


New Court Property Fund Mngrs. Ltd. 
Si. SutUuni Lane. London. EC4. 01-6284358 

N.O PrX'.Jun 30.-0052 1119) | 7.70 

sub.Al ‘ “ 


Royal Insurance Group 

i.HoirthJofanSt.IJmpooL — - , — : . 

Boyal Shield Fd._|UbU£ UOi] ] — C™ value for OOO premium 

Tyndall Group? " 

18.CanyneeRiud.BnstoL 027232241 

01-5881717 KSE»B=| ■ ft 
- u > 1 ' - * Deposit Julv 22. | 314.4 - ] +0J 


Save A Prosper Groups 
4. «H. SL Helen A London , EC3 


Next 


..day Sept. 


Bel Inv.Fd. _ 

"Property FdL 

tDcpnxit Fd. 

Equity Pen. Fd. 

■ ■•Property Pen. F_ 
XCompanyBcn.FtL. 


NPf Pensions Management Ltd. ~ 

46. Grueecburcb SI, EC3P3HU. 01-8234200 

Manned Fund 1UJ.7 1183] .. . \ - 

Prices July I. Next dealing Annua 2. 

Norwich Union Insurance Group 
POBo9 4.SnrwichNRI3.NC. 080322200 

Mn. Fnd. Julj-21 — .1145 7 



Pnww. on '"July 15. 

8 Weekly Valuations. 


_ , E& ■ i 

Oseaslnr. June24.| 652 I 

Vanbnrgh Life AssuranceV 
41-43 Maddox St, Ldn. W1R0LA. 01-4094923 

Managed Fd [3119 . 117.8) -0.5) - 

Equity Fd_ 1543 162.4] -ljU — 

Fixed Interest Fd_. 1318 131 A -O — 

Property Fd_ 115 9 122.W — 

ChshFUnd 106.3 11L* 1 — 


Saveguard Assurance LunitedV 
Swan cnun. Petersfi eld. Henia Pirrfid.3281 Welfare Insurance Co. IliLV 


Investment FurpL-PllO 117.0] 1 — 


Eq Fnd.Jul) 21 - 

-Pr.Fncl July 21 

Tx. Fnd. Julv 21 

Nor. UbL July 15 — 



Schroder Life GnmpV 

Enterprise House. Portamoa I h. 


The Leas, Folkestone^ Kent. 
Cop Growth Fund,' 
♦Exempt Ftci.Fd.J 


030337338 


_ Flex. Jnle29. 


Life Assur. Co. of Pennsylvania 
3042 New Bond St. WIY0RO- 01-483 8Sffi 
LACXIP Units -1*17 85J4 -| — 


J 


Phoenix Assurance Co. Ltd. 

+o. Kln« William SUEC4P4HR.' 01-8288376 

Wealth Ass. 1885 _ , 93 2] 

Ebr.Ph.Av 58.6 . | 

EbV. Fh-Eq U ]S92 62iH 


Eqnivt.July 20 

Do. Ser. 2 July 28 

Proptry. July 20 

Fixed InL July 20 — 

Deposit July 20 

Pen s. Cap July 20 


[1833.. 18861 — 


FeoACC. July 30— .Q64.8 ' 1736 


Exec. pen. Cap. _ 
Em. Pen. Arc. 
Money Fund 


162.9 

.562.9 17151 — 

123.6 ISfliH — 

flit’ U7 3 

182.8 M83j 
I486 155.9| 


10517 

u_ W ' 3A * 

YP2 1024) 


•Exempt Prop.Fd _ 
070527733 ♦Expi./nv.TsLFd.. 


1560 

+D.6J 

863 

+0.7 

662 

-0.1 

97.1 .. 

+0J 

792 


960 

-O'.) 

73.7 

h-0.1 

66.7 

-03 


Flexible Fund 

Inv. Trust Fd. 

Moneymaker Fd.,, 

Property Fund, 

Windsor Life Assur. Co. Ltd. 

1 High Street Windsor. Windsor 6B144 

Lite Inv. Plans IKL7 _ 5551 .1 — 

Future Assd. Gih. n [iaill0 (bi346 — ,| — 

Ret .'urad. Pens, | 05.71 I J 

Flex. Xnv. Grout b , (93.7 9B4| — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fuad Management Co. Ltd. 
pa Box 1548. Hamilton, Bermuda, 

Albany Fund L1«L, JJC3.S9 4l0i | - 

Arbuthnot Securities (C.IJ limited 
PO. Box 127. SLHriier. Jersey. , 083425881 

wTt asfeSVu, I « i: "! ”* 

Enid Abril TatiCh-JIMJ) — 

Krai dvahns dale August A 
Australian Selection Fund NV 
Market OpporiBiiilies. r,o In'bh Young A 
Ou lb waits. 127. Kent St ■Svdn'T. 

1-551 Share* 1 SUSiM J 1 

Next un. day July 22. ( 

BanQac Bruxelles Lambert ' 

2. Hue lie In liegenr* B I000" Brosseh 

livnta FuniLt' (1.B94 1.953] +4J DM 

Bk. of London & S. America Ltd. 
■MMjG. Queen Victoria S« . EC4 01-248 8822 

Alexander Ppnd.,.W.S»55 I - 

Net HUM value Jul; 21. 

Barclays Unieorn InL (CL to.) Ltd. 

■ rterincCron. St. Hriier.Jray. D5M29MI 


1 


Ccrnhin Ins. f Guernsey) Ltd. 

P.O. Box 157. St. Peter Port. Guernsey 
InlManFd. June 2S*. {139.0 1515] J — 

Delta Group 

P.O. Box 3012. Nkuu, Bah anus. 

Delta luv.Jul 20 — (RijiLS 124] 1 — 

Dreyfus Intercontinental Jut. 'F d. 
P.O Rru N3212, Nassau, Bahamas. 

N AV July 13 JCSSttll 22.WI — I - 

F. & C. ytgmt. Ltd. Inv. Advisers 
12. Laurence Poualoey Hill, EC4A OB A 
01-823 4880 

Cm. Fd. July 14 — ] SVSS.7S [ - 

Fidelity- Mgmt. & Res. {Bda.J Ltd. 
P.O Bax 670. Hamilloa. Bermuda. 

SU.SU.07 
JUS) 7.77 
5US2MS 


Fidelity Ant. AlJ. 

Fide lily InL Fund, 
Fidelity Par. Fd.„. 
Fidelity World Fd 


SUS12.M 

ES12 
£445 
oi tn 




-0J8( 

iial - 

-0B7, 


2.80 

140 


980 


GW.UW— M2 
[■iiidallarTru-4 (iCsUfi 

Barclays Uniconi lot. (L 0. Man) Ltd. 

1 Thomas ft. Douglas. I.u Jl 08344®® 

Utucnra Auab Exl.|B.7 566« — I 

Do.Anat Uin , .07 Mf — -- 

Ilo.Grtr PacdJc.— [13811 l£-5 

Do.lolt Incmar . , !3S1 .376 »,». 

no tofMnnTrt. ,.g7 46 On „._j 1060 

Do. WwiT (2S.7 27 - — f *80 

Bishopsgaic Commodity (Ldn. Agts.) 
lM-20aBtihOtHS*te.BC!M4PE. , W-aflOT 

AJlMAC July 51 51878 - 

count July 9 — D am U—l - 

Bridge Management Ltd. 
pa Box 588, Grand Cbynun. Cuvnw 1*. 

N Iculii June 30 — [ Y 13.058 i - — I — 

Pi) Box N47I5, .Uuh. NP, Bahamas. 

Mppuo F.Juiy31..|Sl5*lB 4rHI 1 0-» 

Butterfield Management Co. Ltd. 

P.O hox MB. Hamiteoffi Bermuda- 
Bun rr*t Equity — [137 JSgj ■ — -j 1® 

ButtxriulBmme ,-1178 . 172) .- — I Dm 

Pnres it Jnly It Next «ah day Aotasl 9. 

Capital Imemationai S.A, 

;I7 rue Katre-Uame, Vqx-mhojrt. 

I'ojiila! lnt Fund- ! 5V53489 i -~4 — 
CharterhoBoc Japhei 
j.PaWTSnmqrRoa.EC* 

AriirOT-a intCB 3 

TVHC93 

FofiitiA _ ..[DWBJO 

r««n . - 

f.+i(*w-*r Fur\if.- . .8i*W 

Kttpuo- — 


-01-248 3900 

«« — -i on 

«§"•••{ IS 

ag, ;; ,} 681 
MJ£7l ^,-i 225 


Fidelity Slcr Fds , 

Serif* A ilntnli. - - 
Smii BiPaeiiic.., 

Senes D I Am- Am). 

P.I.BLS.T. Managers Lid. 

1, Chan ng Crow. -Si. Hdicr. Jeraryr. 053429041 
Finl Snlnl. WB A - 

FiretSIri-linc— -10088 116 ^ — 

First Viking Commodity Trust 

a.St Georee x St,Douel«,ro. M- -- 06244682 

Fst.VilLCra.Til., -1383 — |- 

FYw World Fund Ltd. 

Butterfield Bide, Hamilton. Bermuda. 

XAV JimkSO 1 1 1 - 

G.T. Management Ltd. Ldn/Agts. 

16 St. Martin' k-Ia»G>wid London EC1A 4EP 
TrU 01^10 9461 TLX. 886100 
Management International Ud. 
co Bt of Re ran da Frost SU Hambn. Soda. 
Anchor Gilt Srlcc_|14.46 951] 

Bo. Au« Jerat^^—lWf ~ . — 

AMhorlRJW.DJ~&j6 • 240 

Aacbnr'H - UrKi.-gtSfljl 9C — 

Anehprlnl 4W — »• 

G.T. Bermuda Ud 

Bit of Be mu da Front St, Hamlin, Brad*. 
Arm PF. July 31, 1 .1—1 

1* Sill'd J!ily2l-toUB 17065] ■ — ITS 
SFd.Ju!r‘Jl — -[ 644 . I BJM 

G.T. Management f Asia] Ltd. 

Kulclilscm B'e, Horrent rt Rd. H«IB Jitrtg 
AuaFdJoi) 21 7J7] — ■ I LM 

Hambro Pacific Fund Ngmuit Ltd. 
2)10 Onn*UB«i Orfnj. Hone KBa« • 

Fart FdJull' 28-1950 MiOl] L73 


Hambros (Guernsey) Limited 

Pf). Box Bd SI. Pt-ter Port. Guernsey 0481 28321 

C.I Fund Julv 1. -0973 1145] | 4.7D 

Inf. Bond Fd.Sl'S-.pIlJa 104^J ] 860 

Hapm Management Lid. 

308 Fu Rouse, tee House St. 

Rang Eon £ (Eiu:01-2B33331) 

HKLPre. I'TSt .. PEEM 23J5| 340 
Oliver Death and Co. (IoM and Gib.) 

4. Irish Plat e. Gih. GKWL5 InL IlnM 1 061482 3748 
Warrants Fund-.i'.i4>47 55 78) , . 1 — 

Henderson BSD Mgemnt. Ltd 
FO.Bo«N«7 23. Nissan. Bahamas 
H’sanBSMJir.P'd WOU , M* . .1 - 
Prices an July 14. Next deulioc date Jute 21 
niH'Samue] & Co. (Guernsey) Lid. 

8 l>Fcbire St. iv-icr Port Gucrnsm. C.I. 
Gucrnsei Ts . . -[U96 12861-3.4] 3.60 

HiU hamuel Overseas Fund S.A. 

37 Rue .Nnire-rwnir.'Losctnbwiri 
iCAV IKSBU 17DH-0MI — 

International Pacific Inv. MngL Ltd. 

llPO. BovR237 .56 HttSt. Sydnrr, AusJ. 
Jaiulto Equity TsL ISM.73 l®i^ . ,.| a 33 
J.E.T. Managers < Jersey) Ltd. 
POBiaiB4.KA)alTd.H»,Jer-*'-.- 063427441 
Jwjejr&nrel.T!'*. It? 7 -® . 1M.0] , ... 

Ai at June 3n. >es mb. day July 30. 

Jardinc Fleming -ft Co. lid. 

48th Floor. O’nnaughr C<n:n>. hobs Kotic 


Klein wort Benson Limited 
20, FcnchurchSl. EC3 01-623 8000 


58.6 


Eunmest. Lux. F, 

Guernreylne (+9.9 

iv. Accum. . 

KB Far Easl Fd — 

KRIniL Fund 

KB Japan Fund 

SiJnCt Bcnnada .. 
‘Inlcritalla (Lira., 


1683 


5DS9.97 

I'SllX 


gjj 


4.16 

345 


237 
1.06 
159 

238 
956 


10.78 


166 

L68 


JardineEjn.TfTT I 5HK2M0S 240 

JarflneJ pa Fd.t- SHK229J6 , 110 
J*rtUi*S.KXt,- .1 SHK1254 19fl 

JanfinePhlp Tm.t SUSUll 2.40 

JardmcFirm Inr t I , — 

VNAV June JO. *£quiv. SDS4SJB. 

Jfimi iith. day July 16 

For “Jersey Sarings Bank" see “TSB Unit 
■ Trust Managers” 

Kemp. Gee Management Jersey Ltd. 
), Chan nj Cross. 56 Writer, Jersey. 0334 2UD4I 

KPOip-UecCaptlnl.lJV 1 QS- -I 

Kemp-Ci«?Ii«om<’.t547 970] 1 9.98 

Keyselex Mngt. Jersey Ltd- 

VO Bot 9G,Kt.IItlicr.JriM.T.(Enti01-®fi7ffTfri 


51 'SI 150 

siW« J*aoiJ 
i: , hitond*TraC.r,fejO 21MI 

■KB act U.-9 laondon pajiDR agents only. 
Lamont Investment Mngt. Ltd. 
aSLGcorac’sSu.Doufilis.IolI DGS4-16G2 

Ij/nrml Itnl. Inc._.,|19 1 2041 I 143 

Larnohi Ipt- (itb ]52 7 Sftlrij ] 4.49 

Lloyds Bk. iC.I.) UfT Mgrs. 

P O. Bo« IBS, S4. ITcher. JeraC/ 0534 27581 
LloSd.-.Trt 0'KCjik.,|5Sa 5JSH .... I 262 
Nest dealing dale Aus- IK. " 

Uoyds International Mgmnt. SA. 

7 Rur du Rhunc. PO Bn* 179. 121 1 GMicvj 1 f 
Ui*H:. lnt'/lucoine]SraH6 3JJ51 ..,.]• 765 
LIST Jlnlu-Wav .... [i FK25 4215] 300 

M St G Group ly) (c) lz> 

Tbrcv g-M>x Timer Hill ECJK 6E(J 01 Art 1W 
AllnhlirE*. JulvIO. "1861 
Aiiq'ln Ec-luK-21 . 'I 710 
fioldK* July 21 51SSU 

Island ... 81 0 

(.irconv Irulsi 1066 

• ■unman 1 

Samuel Montagu Ldn. Agts. 

114 Old Broad St. Z CZ. 

Apollo Fd Julr 21, SF6L4S B6JS0] J 

JopleMJoly 15 SHK92 941ri 

llflnbil July 14.. C. -1S97 17g ,,m 

3l7liroupJult-7 _ HVBJ2 U 

JlTJcn«yJu!jI4 £527 51 

Murray, Johnstone (Inv. Adviser)" 
Ita, Hope SI.. GIbk^ow. CJ. 041-2218521 

Hopt' Kri { SUS2307 |-02Ij — 



434 01 
914.61 



Old Court Commodity Fd. Mgrs. Ltd. 

PjO. Bat 38. SL Julian's Or. Goernsrv 0491 M7« 
OX: Cotndty. Trust .11196 ,1265) ... .1 - 

Prices on July M. Next dealing Jub' 30. 

Property Growth Overseas Ltd. 

28Irikh Town. Gibraltar. (GlblfllOG 

US. Dollar FuBd-.t . SlflO I .....I — 

Sti-rlinjl Fund _ — ,| £100 | | — 

Royal Trust (Cl) FA Mgt. Ltd. 

P.O. Box 194, Royal Tu. Hre, Jersey. 0534 27443 

R. T.IntT.Fd BI-SAM UH 1 — 

RT.lnVi.iJse.iFd.. [970 , lMLOl , ,J — 

Puces at Jul* 15. Next dealing August 13. 

Save & Prosper (Jersey) Ltd, 

37. Brood 5L.5L Holler. Jem*y. 053420581 
Sere & prosper laUr n stinnai 

lnLGr.Fd.Juhfl8-|n.a05 6 

Dir Fd July 19 -SfSJ57 . 3 

TJdno.FEJuly 19„,|27 46 36 ill | 023 

-Coumxiy.Jul«2a .0296 136.41 _ 

iScproJute n BtsUH lim 

Kmc A Prosper Mnsmt. tierary > Ltd. 

bChantx-l Cap [197 0 207.41 -15] 1-94 

bChannel Island — B mj UBBri -DJ^ 327 

•FixmV lnt. July 11 [1115 U3J ISM 
Dealings fMon. tWed. ■Ttiurs. 
SchJesinger Fnd. Mgrs. (Jersey) Lid. 
P.O Box 187. SL Hdicr. Jersey. 053427311 

S. A.I.U Aug. 1 [46.00 1D2B1 ] - 

mini FA Jersey __m»76 U3d . .1 365 

Int.Fd.U»emb'g,[W.EM« lUtj(-S63| — . 

J. Henry Schroder Wagg St Co. lid. 
120.Chcapside.E.C2. 01-5884000 

' 1 255 

% d 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box 710, Grand Cayman. Cayman Is. 

TgL Cflshoro Cnr.TR57B . O.tM . ...) 

Prices on July 21. Ne«t dealinc date July 28. 

Tokyo Pacific Holdings K-Y- 

latimiB Management Co. N.V., Curacao. 

TCAV per share July IB 5U536BD 
Tokyo Pacific HIdgs, (Seaboard) N.Y. 

In turns Management Co. N.V, Curacao.- 
KAV per share July 19 SUSSAB3 

Tyndall Group 053437331 

Hamilton, Bcnnuda. & SL. Hdicr, Jersey. 
0"TseasJnly2I [SI-SU2 UM 


t Accum. Units) 

O'Mif iSJCI July 21. 
[ Accum. Snares) 

Gilt July 21 — 

lAmim, Share?) _ 


— 3.Waytal.July2i,.«CS23ft 


— Jr^.Man JuncS4_ 


UM — ' 
74M 


SVtOSI 

£9 TO 10.451 
99.4 101.0' 

1024 lBftOi 


876 


&00 
600 
1160 
+001! 3 


rhSfdJnif22.,' 
TraUJcar Junc30^ 
Aunrd.Ju^rlS^, 


.. . 3.02 
... 5J0 


FW'dri — - 

Ktf*eltrtln! I 

Ftmrrle* Europe— 

Keywlci Eiirei*— 

JapanGth-Fusd— . , . . , 

Kevadex Japan 764J-0OT 


£6^,61] 

5l'SI7.a8 


Cent Ai rets Cap _ 


♦B5S 


288 
329 
3 SO 
X68 


£11266 

King it Sha«on Mgrs. (Jersey) Ltd. 

.1 Charir.g Cra»s. SL Hell m-.Jtret,. 053430041 
Gil: Fund ;Jn>->- -’£9 42 ^9 *3] U25 

Ui-coUFmo £065 


JMu'rrqy Fund ! SIJJ57.59 [tD.( 

-NAV July 16 «uly li. 

Negit S+6. , 

joo Hnulcrord norai. Im'tenbourfi 

AY July 16 |Us«7 ,~l - 

Negit Lid. 

fUuk ol Ueratuda Bldgs., Hkoitllwi. Brmda, 

A V July Id . 1 446p | «. — | - 

Neptune Inlnl. Fnd. Mgrs- 

5. Cbanmj Cru^ Si. lh.-linr.JiF 0531 23M1 
Intermit inr.al Fhd,{258 27 1 | -27] A98 

■Ay at Jul, ISj. Nr\t subu d.v. July 30. 

Old Court Food Mngrs. Ltd. 

P O 58. SL Julian*, Ct, Gucrojep . 0481 XZ31 

SSJSKC* ail-, ill „ . . 

Tnl Fd Jnlv 55 .1303 2 1072],.. -- J6-K I nilt ,0415 J49IM , .] 41 

Sm.i.o.FcUutie ji)„jl0i.8 U23i 4 4211 Pncts. oa Jaly ZL Neat sob. day Julr % 


Darling 

Singer & Friedlander Ldq. Agents 

20.Caj»WP.St..EC4. 01-2489646 

Delufonda [MOLD ZUH+Qh)] 7.80 

TokyoTsi. Juno 15,1 5DS25fa f 23) 

Slater Walker TsL MgL (Jersey) Ui, 
Tria it^ltee, 30 Bath SCSI Boiler, Jersey 

Groulh Ir.resl — «. J2563 277 -7.D] LOO 

Inlnl. rd ,-.,.„.k 02 653 -l a 1.00 

Jereey Energy Tst ,n346 . 145* +4.« LM 

ttorldwide — .1616 . |ri).i! 3.00 

Value July 23- Next dealing Julv- K 

Sarin vest Copper Trust Mngrs. Lid. 

PO. Bos S3. SLHclirr. Jersey 0534 28138 
Sun nvejJCiB.TiL. 10463 15A3I+0JB] — 

Sarin vest Trust Managers limited 
En, Athol Street. Donfiba. LoJL 052422914 

Tb<-‘ Si her Trust |99L 1046] ri)6] — 

TSB rnit Trust Managers IC.I.I Lid. 
RacairileRd SLSavioqr. Jurat? 0 KKT»M 
J^R l mu _ _ JU15 JWOrS , I 413 


United States Tst. Inti. Adv. Co., 

1A Rue Aldrinfiir. Luxembourg. 

US. Tst. lav. Fnd.,.) MX) |-C.Kj OJB 
Net asset value July 22. 

S. G. Warburg * Co. lid. 

30, Gresham St red. Ed. 01-6004555 

Crtv.Bd.Juh'32. | 5US8.79 Hi 

Er m iBLlh-. 22,. SUS13.93 

G.-«lLfFdJime30-.| SUS7.29 

Warburg Invest. Mngt, Jrsy. Lid. 

1 Charing Crons, SL Holier. Jsv. Cl. 053420041 
CKFL1 (LJudc2Lw|SC£ 9J& lflJl] 

CSITLId. JunrM^. £9.90 10J6 

M«ata TsL July 15- 04.07 1442 

■nrrjulva — Srsis.95 n» 

Lid. July 8 — £1X23 1L5Z , — 


TUT Ud. July 8, 

World Wide Growth Management# 

10a. Boulevard RoyaL Luxembourg. 
Wrld.WittoGUi.FU-. | SUSJ2.41 |-064| — 


NOTES 

Prices do nut include S prcmlton. 
applicable, and are in pence unless «h< 
indicated. \icla^ a .j isbewn m last « 
aUmvfor all buying t-xpcuncs. a Ohorcd 
inrlaoL- all rapnvL b Todav'f i 
e i told based on offer prov d'Esdi 
dpeoinp hnec. 0 Kstrihutio 
of Uh- taxes, x Offered price mclud 


mn ■ PITY. * 'TWIOBl 

price f Net (j Lax gc ruativea capital 
unless indicated by $. 5 G-Jt-nurt- 
£tmmI ,CBdcd- * Sil ^ ,c PrenKHtu inn 
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SUMITOMO 

HEAVY INDUSTRIES. LTD. 

Tokyo, Japan 

For ocean development, 
systems engineering, 
and environment protection. 
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The last 
Olympian 
master ? 

BY MICHAEL TH9MPS0N-H0EL 

THE OLYMPIC MOVEMENT is 
in danger of complete dis- 
integration. Although cracks are 
appearing in the resolve of a 
few of the African, Asian and 
Caribbean nations that have 
walked out of the Montreal 
games in protest at South 
Africa's racial policies, that 
must be the conclusion of the 
past seven days. 

The International Amateur 
Athletics Federation has now 
banned South Africa from mem- 
bership and thus from ail world 
athletics com petition. Sudan, 
which left the games on Thurs- 
day. said in doing so that 
several African nations, includ- 
ig Egypt and Kenya, were 
M angry" with the boycott order, 
and South Africa itself has once 
more repeated its disputed claim 
that it is doing everything it can 
to achieve equality for all races 
in South African sport. 

The Olymp’cs have become 
involved in power politics, and 
only inspired leadership from 
Lord Killanin, the Irish presi- 
dent of the International Oympic 
Committee, can save the move- 
ment from the politicians and 
from itself. 

If thereis a better man to 
salvage the Olympics from the 
depths, he has not yet come 
forward. Known abroad as the 
Pope of Sport Killanin came into 
the movement when he was in his 
mld-30s when he became presi- 
dent of the Olympic Council of 
Ireland, partly to help erase debts 
from the 1948 games. 



Lord Killanin— an eight-year 
term 

Killanin lives in Spiddal. 
County Galway. He covered the 
Sino-Japanese war as a news- 
paper correspondent and 
returned to Ireland in 1945 to re- 
build the family home. However, 
he says: “1 don't like living 
behind the wails of an estate cut 
off from the people. I just don't 
have the landlord mentality.'’ 

He is not cut off any more. 
Killanin took over the torch of 
the IOC presidency from Avery 
Brundage in 1972 and embarked 
on an eight-year term of office. 

Where Brundage. crusty and 
vastly wealthy, has paid his own 
presidential expenses, Killanin. 
much less rich, asked tor and 
received 850,000 a year. Wnere 
Brundage was an* autocrat, run- 
ning the IOC out or his i.-v n 
briefcase, Killanin i« u diplomat 
and democrat. 

Killanin joined the IOC in 
1952 and for yuan* has worked 
to get mainland China back into 
the movement. Hence his shock 
when Brundage in 1355, 
unilaterally recognised the 
Republic of China {Taiwan! 
Olympic Committee and his 
shock, again,, in 1370, when 
Brundage brought forward 
Henry Hsu as IOC member on 
behalf of Taiwan. 

As much as any man could, 
Killanin has struggled to bold 
the movement together, tn 1978 
he called the first full IOC con- 
gress in 50 years, in Bulgaria, 
at which the amateur ray; was 
modified anti tne national 
federatian*. given a greater say 
in the tunduct ol tie games. 
During Killanin's presidency, 
new IOC delegates h-v*.* joined 
• from* Jamaica, Cuba. India, 
Senegal. Thai'and, Mexico. Aus- 
tralia, Ibu U.S. and Algeria. 

“It has been obvious for' a long 
time," be says, “that the Third 
World is under-represented in 
the IOC. This isn’t to say 1 feel 
the IOC should he a wing of the 
United Nations, because I don’t. 
I strongly believe in the custom 
whereby members represent the 
IOC in fheir countries, not their 
countries in the IOC." 

Unfortunately for Killanin, 
that custom is dying fast. Twenty 
years ago there was hardly a 
country in the world with a 
Minister for Sport. To-day there 
is hardly a country without one. 

The Olympic ideal was 
trampled by the student shoot- 
ings in Mexico and the terrorism 
in Munich, and staoddled by the 
SI _5bn. run-in to Montreal. Tbe 
African walk-out, and Canada’s 
own stance earlier over the non- 
related issue of the Taiwanese, 
who left before the start of the 
Games when Canada refused to 
allow their athletes into, the 
country unless they agreed not 
to participate under the name of 
the Republic of China, may have 
been the mortal blows. 

Lord Killanin could even be 
the last president of the IOC, 
before it disintegrates. 


Left plans guerilla 
war on package 


BY RICHARD EVANS, LOBBY EDITOR 


LABOUR Left - wingers 
threatened to conduct a guerilla 
campaign in Parliament and in 
the Labour movement against 
the proposed cuts in public 
spending, as the full impact of 
the Cabinet’s decision sank in 
yesterday 

Any rebellion is unlikely to 
develop strongly before, the sum- 
mer recess but ' the Tribune 
Group is already Qlanoing to 
vote against Parliamentary 
Orders riecesary to implement 
specific elements in the Chan- 
cellor's package. 

Tbe Orders, notably on tbe in- 
crease in various National 
Health Service charges and the 
additional 2 percentage points 
on the employers’ National 
Insurance contributions, will be 
introduced in the autumn. 

In the meantime. Left-wing 
pressure will be exerted on the 
Government to modify' the 
package at Monday’s meeting of 
the TUC/Labour Party Liaison 
Committee and at Wednesday's 
meeting of the Labour ‘Party’s 
National Executive Committee. 

Mr. Arthur Latham, chairman 
of the Tribune Group, has urged 
all Left-wing MPs to remain -at 
Westminster on Monday and 
Tuesday week in case a debate 
is held on the Chancellor's 
package before Parliament goes 
into recess. The strength of the 
group's protests will depend on 


whether their abstentions will 
attract other dissidents to their 
cause. 

It is unlikely that the Consen- 
vatives would oppose tbe Chan- 
cel orV proposals- 

The Left-wing is worried about 
the payroll tax— which will raise 
£9I0m. — because of its impact 
on prices and employment. 

Tribune Group members who 
attended an angry tbree-bour 
meeting which lasted into the 
early hours of yesterday claimed 
that the increase in National 
Insurance contributions was 
added to the package late in the 
Cabinet's deliberations., - 

Battering 

One of tbe Ministers present, 
Mr. Albert Booth, Employment 
Secretary, claimed that its inttp- 
duction by the Chancellor bad 
been so late that it was impos- 
sible for Ministers to obtain 
departmental briefs prepared to 
study its full impact. 

It also emerged yesterday that 
a £5um. cut in overseas aid was 
removed from the package in 
order to placate the Left-wing 
and there was also a last-minute 
increase in the amount to be 
deferred in defence spending in 
1977-78. „ 

By all accounts Mr. Michael 
Foot. Leader of the Commons 
and the other Left-wing Minister 
present at the Tribune meeting, 


received. a verbal bartering at the 
bands of his Left-wing colleagues 
for supporting the package and 
not resigning from tbe Cabinet 

But Mr. Foot although shaken 
by the highly emotional crossr 
examination, insisted that the 
Left should appreciate political 
realities. 

He agreed that the Callaghan 
Cabinet was basically Right- 
wing, but he argued it was 
sensible for Left-wingers to try 
to force changes through the 
Cabinet rather than resign in 
protest at a decision they did 
not wholeheartedly support. • 

In his view it was unreason, 
able for the group to behave as 
if there was a massive Left-wing 
majority in the Parliamentary 
Labour Party and in the 
Cabinet. 

Mr. Foot surprised the meeting 
by suggesting that the Cabinet 
had at one stage come close to 
deciding on import controls as 
part of the package. 

After the meeting Mr. Latham 
described the discussion as 
“ lengthy intense and angry." 
He stressed that the Tribune 
Group was 'determined to use ail 
the means i: could to resist the 
cuts. 

“ There are many members 
declaring that they are prepared 
to withhold support from the 
Government," he said. 


U.S. gives Healey cuts 
qualified welcome 


BY DAVID BELL 


WASHINGTON, July 23. 


SENIOR U.S. officials to-day borrowing requirement below kflown to be thinking in terms 
gave a qualified welcome to the £9bn. of about £9biu and there seems a 

latest British public spending This has been widely taken as greater willingn^s now to accept 
cuts as further evidence that the the figure the Fund would tike the U.K. projections than there 
Government appears still -to be to see. Its considered view, bow- may sometimes nave been in the 
determined to stick to its' long- ever, will become clearer only past. 

term economic strategy and has after it has had time to study in it is pbmted out that a ]fii can 
not been deflected from it. . more detail the Treasury’s latest change between now and tbe start 

It is, however, felt here that projections. of the 1977 fiscal year, which is 

now is still too early to say still nine months away, 

whether yesterday's measures Successful For its part, the senior man- 

will be enough to strengthen the «* - . * agement of the IMF hralsojcnown 

pound sufficiently to remove the U.S. Treasury officials feel that t(J have impressed by the 

need for Britain to borrow from it is not so much yesterday s cuts, ^^555 of chancellor’s antt- 

tfte International Monetary as the Chancellor s programmes inflatI - on policy, even though it 
Fund later this year. as a whole that hold out what = recognised that it still has 

The Borrowing would be one described as considerable some . way to go . ' 
needed to pay back whatever hopes that tbe U.K. economy considerable political 

part of the recent S53bn. swap may ^owat lart * PnttenM prSlems of fhe Governm^t are 

SfXf iiSf been . u5ed ta ” r ' f0 ® d MJnetS afftere ” "d recognised inside the 

by that tune. tary tor monetary an airs. - j , nffieials have no fnten- 

The £iwap finally expires in that the combination of a sue- ™ d an “ * {£ £se fas to 
December, and any British cessful incomes policy, changes « r t f™ wS7bS 
application, which the U.K. is in the Budget and other factors ®PP®®f t0 ^ viewing a oig 
still anxious to avoid, would appeared to have produced a 
have to be made about the. strategy "that holds out the ■ 

middle of September. prospect of being a winning one doubts that Britain wiU be able 

Fund officials, as always, had to me." t° get through the rest of the 

no official comment on the cuts The UJS. is anxious not to be year without a new dra^ng, and 
but for the moment at least, seen to be “leaning" on Britain, the Fund will take a very hard 
some seem disposed to accept the and U.S. officials insist that there look at the British economy 
British view that the combined is no magic figure m the minds of before deciding what to include 
effect of the latest cuts and the tbe U-S. Admiinst ration for next in the letter of intent that it 
economic recovery will be to re- year's borrowing requirement would ask the British Govern- 
duce tbe 1977 public sector However, tbe U.S. Treasury is ment to sign. • ’ , 


Wimpey 
offers 
£5im. for 



BY KEITH LEWIS ; 

George Wimpey, the U.K.’s 
largest builders "of- private 
homes, is offering £5}ni. for 
property Investment arid devel- 
opment group Wingate- Invest- 
ments, whose . principal asset 
is the SL ' AJ phage Hmse office 
block in the City -of . London. 

; The bid Is not a big one for. 
Wimpey. .which is cash-rich 
after the sale in recent years 
of the bulk of its bolding in 
private property group Oldham 
Estates. Its. last balance sheet 
showed cash balances of 
£55.5m. against debt of £40. 7m. 
and ■ shareholders* funds of 
£LZ2.5m, .- 

The attractions of Wingate 
are the property portfolio and 
the management team, which 
will be retained^ Suggestions 
that Wingate might be used as 
a property development vehicle 
were dismissed yesterday by 
■Wimpey as premature. 

Wingate made a loss of more 
than. £184.000 last year. It Is 
still' operating at a deficit 

At the end of financial year 
1974-75 the properties in Win- 
gate's portfolio were adjusted 
to 1969 values to ^reflect the 
jrtate of the market. This wiped 
almost £18m. off .the balance 
sheet values. ' 

St Alphage House was pnt 
in the books at less .than £8m. 
At’ one time it was valued at 
£25m. . Three tenders for that 
property put in at tbe begin- 
ning or -1974— believed to have 
been in the £15-20m. range — 
were all- turned down by the 
Wingate Board. 

The bid of 35p '.cash, which 
compares with net assets 8 
share put at 46p. has already 
been accepted by directors, 
family interests and other 
major shareholders represent- 
ing 40.5 per cent 0: the 
ordinary capital. 

Wingate shares, whi^ have 
been rising steadily this mnoth 
from 1S4 p, rose 9Jp yesterday 
to 33 £p. 

One of the conditions of the 
offer is that ah option on tbe 
profit participation interests 
held by Continental Trade 
Bank on the development of 
the Wingate Centre, Aldgate. 
can be bought out for £l*K).00fr 


Withdrawal leaves Smith Bros, 
only jobber dealing in Kaffirs 


BY MARGARET REID 

ONLY one Stuck Exchange job- 
bing concern. Smith Brothers, 
will be dealing in South African 
gold shares— Kaffirs — following 
the decision, announced yester- 
day, by another jobber, Wedd 
Durlacher MordaunL Id with- 
draw from this market after 
losing more than £?.m. in It in 
two years. 

It is highly unusual for only 
a single jobbing concern to be 
dealing in one section of the 
stock market. But the move by 
Wedd— which will still deal in 
mining finance shares — comes as 
no surprise after the rejection 
this week by Mr. Dents Healey. 
Chancellor, of a ’Stock Exchange 
appeal' for concessions on -the 

25 per cent, surrender rule." 

This Is the- requirement under 
which British sellers of overseas 
stocks have to give up the invest- 
ment premium, now worth about 
40p in the £. on a quarter of the 
proceeds of selling such stocks; 

It is widely estimated that Lon-’ 
don business in Kaffirs has 
fallen by 70 per cent, since the 
extension of the “ surrender 
rule " to overseas sterling stocks 
in March. 1974. began to dis- 


courage sharply British investors 
from buying and selling them. 

Wedd Durlacher notified other 
member firms yesterday that 
** owing to reasons which are now 
well known" it would cease- to 
deal in Kaffir stocks on August 6. 
It explained: “We have strug- 
gled to keep a -service going for 
the investing public but losses 
in trading tn Kaffirs have be- 
come unacceptable.” 

In the last two years Wedd 
Durlacher have lost several 
hundred thousand pounds — 
thought to be more than £lm. — 
in the Kaffir market. In the 
year to mid-January 1975. the 
firm made a total pre-tax profit 
of £499,000, compared with a 
£39S,000 loss in 1973-74. Results 
For its lengthened 15-month trad- 
ing period to April 15 have to be 
announced. 

Wedd Durlacher is to continue 
to deal in a considerable range 
of mining finance groups, includ- 
ing Anglo American Corporation 
of South Africa. Consolidated 
Gold Fields and de Beers, as well 
as in some South African indus- 
trials. 


It said that it hoped there 
would be. enough business to 
make these viable but that “ if in 
a few months we are got making 
money we shall have to discard 
them, too.” 

After the Chancellor had 
turned down the -plea' for a con- 
cession on the “.surrender 
requirement " to revitalise tbe 
kaffir and other London markets 
in overseas slocks, Mr. Nicholas 
Good Ison, chairman of the'Stock 
Exchange, said that the decision 
could have serious Implications 
for the markets. 

A third jobber previously is 
kaffirs, Stocken and .Lazarus, 
pulled out nf this sector recently. 
But Mr. Goodison said that be 
could dp nothing to stop jobbers 
leaving a market in which they 
did not wish to deal. i' : 

Mr. .Tony Lewis, chairman of 
Smith Brothers, which . from.; 
August 6 will deal -alone in 
kaffirs, said yesterday- that they 
still found it worthwhile to deal 
in this 'sector. 

How the price of geM was 
■ tarnished. Page 11 


Banks bear 
more export 
financing 

By Michael Blanden 

THE BIG C L EARING banks 
have agreed to take on a Digger 
share of special, medium-term 
lending for exports and ship- 
building as a contribution to. cut- 
ting the Government’s borrow- 
ing requirement -in tbe next 
financial year. 

This is expected to eliminate 
a prospective extra £200m. of 
spending by tbe Government. 
Under the new. temporary 
arrangement the. banks have 
agreed to increase the propor- 
tion of their current account 
funds al oca ted to these special 
purposes from IB to 20 per cent. 


THE LEX COLUMN 





The- great spending cuts 
drama has come and gone, leav- 
ing the-: stock market un- 
impressed and with a strong 
feeling of anti-climax, it is, of- 
course, welcome that the public, 
sector borrowing requirement 
should be reduced by £ 14 bn. 
□ext year, but the remaining 
£9 bn. is still too high for the; 
City to feel at all comfortable. 
Gilts and sterling were slightly 
weaker, yesterday. And in equi- 
ties the 30-Share -Index has lost 
over 12 points on the week, the 
reaction.' to the plan to -impose 
a f urther £9 00m. burden on com- 
panies being that tiffs contra- 
dicts much of The Government’s 
elaborate propaganda exercises 
on industrial strategy. 

As so often, the key to the 
market’s future movements lies 
in interest rates. And the prob- 
lem is that opinion is increas- 
ingly coming around to the view 
that .rates are likely to rite-4- 
although not necessarily in the 
very short . run. Continental 
rates are. climbing, with the 
french bank rate trp li ^points 
to 3i per: cent: bn Thursday; hi 
London' the mb hey market con- 
tinues to. be^ squeezed, and the 
Treasury Bill issue is to go back 
up to £600m. next Friday. - The 
Government's indication of a 12 
per cent: growth m money siip^ 
ply this ."financial year allowh. 
for a modest acceleration from' 
now on, but there is still a heed 
to sell gilts aggressively. If they 
cannot be relti'on yields of .14 
per cent^ then on precedent the 
Bank of England wili try some- 
thing higher. ' 

Gearing banks 

The extent of the recovery in 
clearing bank profits, has taken 
the stock market by surprise. It 
is around. Sir months ahead of 
schedule. ’■ With pre-tax profits 
62 per cent ahead* at_£68.6m. 
Midland’s " figures are particu- 
lariy - eye-catching but Lloyds' 
solid 36 per cent growth to 
£64-6m.. proves that it is no. flash 
in the pan. 

• Against a background of stag- 
nant bank advances the profit 
growth is all ...the more encour- 
aging. fading profits of Lloyds 
and. Midland are 19.1 per cent 
and 34.9 per cent ahead, respec- 
tively. ..Various factors ..hays, 
been at .wnrK. The key interest 
rate spread between bate' rate 
and 7-day. deposit rate, which 
was hovering around- the .3 
point mark in' fairly 1975, has 
been running at 4 points during 
the first haH of 1976 and shows 
little sign of falling. Second, a 
declining reliance on wholesale 


Index fell 4.0 to 378.4 





money, backed by an increase in 
carrent;: account, fands, has 
-played'rbig part (especially in 
Midland^ irasej; Third tbe rate 
of coA increases has . slowed 
down noticeably. 

. The' basks 'also' teein to have 
had some success in persuading 
customers to switch their over- 
drafts into higher margin term 
loans. On top of this the absence 
of any additional, provisions 
against property advances has. 
also helped. • In Midland's case 
loss elimination at Thomas Cook 
and Sanjitel Montagu : should 
have added to the parent com- 
pany’s strong advance. 

■ However, higher- margins on 
domestic banking are not the 
whole * teory. . International 
banking profits, aided by a 
7 per cent devaluation against 
tbe dollar- during the period, 
have also been buoyant and 
associated company profits have 
moved ahead smartly. In 
Lloyds’ case the latter accounted 
for Just 'Under h&tf. -the growth 

■ at pre-tax level and in Midland’s 
case for a third. The recovery 
at Grindlays and at FFI lay 
behind Lloyds* increase while 
the contribution from Standard 
and .Chartered raised UGdland’s 
associated company profits from 
£lJm.to£10.0m-.; 

The .wortt now seems to be 
over oh the bad debt front and 
the prospects for clearing bank 
shares, which ; have underper- 
formed the market over the last 
six months, are looking a good 
deal brighter.- Bank lending is 
starting -to -Yise r interest rates 
pre higher and .the banks , have 
the benefit .of the recent Increase 
in - bank charges in ' the . .second 
half. - On. top of this the. banks 
can look forward to one year 


and possibly two wben the 
growth in money supply will 
exceed the growth in staff costs. 

Gold shares 

Wedd Durlacher’s departure 
from the Gold share market at 
the end of the new Account will 
surprise no ope. Wedd’s move 
into gold came via the acquisi- 
tion of Blackwell at the start 
of 1974. .They held only a 
modest share, of the business 
from the word 30 and three 
months after entry dealing 
levels were severely hit by the . 
. implementation of the 25 per’ 
cent, surrender rule. By June, 
1975,' turnover- had dropped a 
full 70' per cent and it has 
■ riev^r really recovered. ' Gold 
shares of course have their own 
special problems and even 
dealers in New York — where 
most business is now done — 

- have experienced low and un- 
■stable turnover with busine.-s 
perhaps only half what it was 
in the early part of 1974. 

Smith Brothers are now the 
only jobbers in this market. But 
Smith are having to compete 
fiercely with international mar- 
ket makers of. which there are 
at least a dozen, so this is no 
real drawback to marketability. 

Unigate 

The European cheese market 
moved into a position of severe 
over-supply towards the end nf 
1975-76, while in the UJK. liquid 
milk consumption slipped back 
and the unbranded meat busi- 
ness went through a very rough 
time. Yet Unigate has come 
through the year with profits up 
from £17.8m. to £21.6m. pre-tax 
: and, thanks mainly to a sharp 
fall in the tax charge, earnings 
per . share are a sixth higher 
despite the rights issue. The 
explanations include higher 
sales of food products on the 
milk rounds, an improved supply 
of milk tor butter production 
and (to judge by the tax 
charge) a useful increase over- 
seas. 

Although the cheese •market 
seems to have stabilised in 
recent months and the drought 
is having some Impact on the 
oversupply of dairy products -in 
Europe, the medium term trend 
is stjU unclear. Unigale re- 
mains as confident as ever, and 
the fact that profits growth may 
lag behind that of many other 
Industrial companies this year 
is already reflected in a yield 
of 9.4 per cent, twice covered, 
at 47p. 
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£ down 

year priced inflation * will be 
achieved during- 1977.- 

This target is not. expected to 
have slipped dramatically and 
the goal remains to bring down 
inflation to comparable inter- 
national levels by ihe end of 
1977. 

The impact of the depreciation 
of sterling and rise in commodity 
prices may delay a significant 
move down from the present 
underlying rate of - increase of 
around ■ 13 per cent, until next 
spring. - • * 

Brokers Phillips and Drew 
yesterday took a- more sceptical 
view, arguing that the package 
would, make it extremely diffi- 
cult to avoid an increase in the 
rate of wage settlements during 
1977-78. 

Its central .forecast is that the 
annual rate of inflation will only 
temporarily dip below 10 per 
cent a year in late 1977 before 
beginning to rise again-. 


MPs approve their £6 increase 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


MPs YESTERDAY approved The 
proposal that they should receive 
a £&a-week pay increase in line 
with the Government's pay 
policy. They did so with mixed 
feelings after a series of divi- 
sions in the Commons, and 
finaMv by a majority of 94 
111-17). 

The increase, added to the 
ordinary MBs’ present salary of 
£5,750. will give him £6.082. 
Those who earn more than £3,500 
a year, taking into account out- 
side' earnings, will not he 
entitled to any increase at all- 

Mr. Michael Foot. Leader of 
the House, suggested wben- he 
explained the arrangements for 
the coming jean “I am sure 


MPs- would noi expect to be 
treated any .differently from 
others in this respect.” 

He acknowledged that there 
had been criticism of the earn- 
ings limit on the proposed In- 
crease and doubts as to how it 
would work in practice. 

Where an MPs earnings- come 
from more than- one source, 
responsibility for complying with 
the pay limit would rest with the 
individual, so outside income 
from directorships. salaried 
appointments, and sponsored 
payments would ail have to be 
taken into account 
There win be an increase of 
£250 to £7,450 In the setrciarial 
allowances for all MPs. 


Many MPs. said Mr. Foot, 
urgently needed the JE6-a-weefc 
increase . to which they were 
entitled— next year they would 
come under the second phase 44 
per cent- policy. ' 

Labour Left-wingers criticised 
decisions to increase- HPs* pay 
in the wake of.. -the. stringent 
economic measures' announced by 
the Chancellor on .tbc previous 
day. 

Mr- Max Madden (Lab., 

Sowerbyi. condemned a system 
which allowed MPsT.to take m 
as many jobs as they wished for 
outside organisations/ **I believe 
it is on justifiable, for us to 
receive a £6 increase. this year. 

Mr. Bob Center {Lab., 


Keighley), said that the present 
salary or £5.750 Would be 
regarded by ordinary people us 
adequate. 

Tory MPs also deplored the 
timing of the pay ■ proposal 
immediately after the Chancel- 
lor's announcement of vats. 

: Mr. John Peyton, from the 
Opposition front bench, opposed 
the ivjew that MPs should -have 
no outside occopaflm:. The 
Commons would be tne poorer 
for it. 

A proposal from the Tory back- 
benchers to limit MPs’ increases 
to £208 a year from" October 2 
was rejected by ji Government 
majority of 73 (11665).- - - 


Weather 


UJK. TO-DAY 

MOSTLY, dry ’>nd warm with 
sunny spells. 

London; El Midlands, S. England, 
Channel- Is. ^ 

Dry and warm with some 
sunny- spells. Max. 23C (73F). . 
E. Anglia, EL, NJEL England 
Sunny spells, perhaps Isolated 
showers. Max. 20C (68F). 

W. Midlands, S. Wales. Cent N, 
N.W. England, Lakes 
Dry, some sunny spells- ~Max_ 
2QC (68F). 

N, Wales, I. of Man, Borders. 
Edinburgh,. ' Dundee. Aberdeen, 
S.W. Scotland, . Glasgow, Cent. 
Highlands, Moray Firth 
.Mainly dry, some sunny spells. 
Max. ISC (64FL 
N, Scotland, Argyll, Orkney, 
Shetland. 

Cloudy. . Occasional rain or 
drizzle. Max. 16C'(61F). 

N. Ireland 

Cloudy. - - Occasional . rain or 
drizzle. Max.. ISC <64F). 

Outlook: Mostly - dry with 

sunny Intervals. ; 

i.ighti jsg-np: London '21.31. 

"Manchester 21.49, Glasgow 22.09, 
Belfast 22.09. . 
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Jascot Preference Share Fund 

Secu 




• One cif the highest steble incomes currently available. For eve: 
£100 you in vest. NOW- yon could expect to receive approx 

' matdy £13-20 per airnmn for .as long as you bold yoi 

• units. ~ . . -- , - . 

• Secmify of Income. Tbe portfolio of the Jascot Prcferer 

? --Share Fond is invested in over 150 individual holdings ai ’. 
•comprises 80% industrials; 14% investment trusts; 6% watt 
boanis. This widespread of investment reduces the risk to bor 
- Capital andiDcomc and shooldensure stability. 

Thtpiice of units* and the income from them may go dow 
te well as up . 

Your mvesmuut should be regarded as long tom. 

Trustees 

The Royal Bank of Scotland Ltd.. 
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M a nagers 
Azbmhuot Securities Limited 

[RcsJnered i o Edlnb orgi, 46694) 
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